C<2|I>1CM>H5 : ^Tlft (£)<MCvbl|), C^FFT, C^t 



f*t^, srlft^l ^lUfel ^Hlfef, ?ff*plt. 1J ^t 



^TFTTSfT T^hQTTt^ (CTl^H ^tr(t) 



o eiO.OO T>fa>T "STfilj 

♦••••»♦ ..«.....,.., 

*•••••»«•••••••• .♦•...».•.....,,. , , , , , , » , 

4 ^ ^ ft * * » ^ A ^ « * & „ ; „ te _ s 

••♦»»•«»••»««»•«•»«»»»»».«»,..»..,,.„.,,.,,,, 

^TT § ^o.oo Ufa* Trial 

»»«»»••••••••...»*.«»#,,,.,,,,..,,....,„.,., 

^fU § o-o.oo 'BWsrtaf 

•••» *••»<•••••.*.•...•..•..... 

o 80.00 i 6t^>t , 5ff2f 

****** •*♦*****♦**«*«**••«*•#•♦•••♦**»« 



^3^0 to, 3#pp3tt ^pn, >aPiiiN "sprier wtf^t <?fr 

C 4> H*> M Wti ^5. 1 1%R ^Q^TPTt ^F?t 

^f^r ^t#t ^TOt% (Ws ^1<H<M^) 

bi?>^8 ^flffa Stl^l^l ^TCT ^tft^ Tft^f ^ejpjf ^f|vs fi?^ 

*jmi % feft "sjf^ « fw^ <wh 
<rjf^ 1 ^ ^*rc<rt^ c^n?f w w *ra ^ ^rt, 
c^f^ cw ^fa ^ ct? %tc^ ^3 ^mnro c*m 

wfiK*tr^ t^fw ftera ^rn:^ 1 5^?rm 2T#f» ^to st^b 
^Wit-^STJ, ^Jtsl^v ^f^^tt^ ^ ^f^^a w«w 1^ 
ift^t (TTST^Bf C^o^W «irt f*f^ <3 

twto ^8?m^ *r%t*nt ^1*0 ^, t^*rm cto^ 

WRf TFl^PRf C^tm ^ H 5 ! ^ 



^^^^^^^^^^^ 

y^^WWW^tM ISLAMIC FINANCE 

^^^^^^^^^^^^^ 
******* w^f^r^m^r 



<s?fa 1 ftfa-ftsiH c^h sr^m 

^iwpf <?rt ^5t*t 'Riwa^ efi^fr^ ^TprgH^ <<m 
^ i ^fcrtft *p*f^<j ^smrl 5 ^ ^ ^ ^*rt<im w 

few i 

$>H | vft ^<fnR?T 7RFt^5 ^^^< fppjs ^5 "Tf^TffW 

^Rj?nf^®t i ^ wsrfCT sf^r® ^m#?. ^ ^rtgf^ 

«tt^ ^|Pl<M frsf? Wf? ^tf%¥T3 I ^ ^<fRR 9 f^3 

^??n v»r*rr?i ^>i=ii^ $<t^ srrm^ sfr^ 



*Pm WsR ifilRhvs' ^T I £f<FtT%> SWTS 

^^r?i tot i ^t%° v « ^t?r *p*t% 

*n*R I 

C# ^tW? ^RJ &m ^F§t ffapp ^5TH 

^T^rfwtft ^j^St ^r%5^ ^sn^r ^tr^ *tf^f%f^- c^m^r 

*\ smvft 5m w tot i ansj& ^ a>tm 

^iww mi ^ t%^t ^ ftft sfwrH *r#^ 
Rc<ic^«i ^ wtM w t^t%^»^ wprtw wnf^t 
vsrsmrf ™ ftn ^fwr ^tft f^Rj ^ j 
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±<\ 


(i) c^mn^ ^ t^m 








(0) STf^s ^PlW? £(T%T%s ^#?H 
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OH 


(?rmn7T ^^R^ 


vSV 




Ob 




8^ 


^rmm ^r^m) figjfc ^wt 


80 




88 


^HIHW (Mudarabah) 


8H 




8S> 




Co 








<?0 
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^i<lT?H ? (Project Financing) 





4ft ^<ff?R ^ Q 

(8) sit^? ^%t%p <n\*m ^# ^ ^ 

<?T^m (Services) ^mt?T ^IJ #tMR ^%r#f ^ 

W *taft9W ^f?ft?R ^ 

(i) ^rt% ^ w$ fft <fft ftsjRH 

(*) ^FRJ ^|^5 ?KR/Tt ^ 

(«) *l^l<M<i ^ 



fro 

(<{) *rra ^ *ftott^ ^irt^-^ptf 
(^) ^row ^nm^-sHH^it'tj vb^cs ?i^tw 

^wtc^ ^3 

^.^#53 ^WR? 3 ^ ^-^Trf^ 

ms\ •rfaetiw ^raw ^stf^fHt 

?H-#§? (Sub-Lease) 
<5J5 %f (Head-Lease) 





< 












iVO 


*tft<ri*n*r ifncsra f^faw^Mfc 


ibr^ 




*Wr 


























TO (Equity Fund) 






^ 


to *nE3fas 




^MTO 




to 


^08 






















(*) «frg«f 


^8 










csiMw* ^#r^ vim 










Wt « ^TO 1§m ^T^fT >^NFt ^ftlTO '^N^R 

^s^wm *rf^rm *tfw, TKRira foara ^3 

1^5 TOR* W*f^ ^ ^Wl^tt Vh5) 

qg^tfcs t%tte to HR-fes «n^t stta wro 1 

yHV|H ?K £f^S \»RR 4 ^RH^ <P^c^> C'tt^ CT, f^f* 

T5 lCH<lC<t> Rt*R^R ^ttf-'*il>lllert» (Socio-Economic) tw 
WlfTft <2ji^ #^f-^T<[^ WT*R <Ht C*tt<F ~*$FS TO 

c^fi^ 1 wr 3 iefofi>4» Tttt^st itps?r *R WW ^tw^ 
^*t?r 1%% to las ^te ttoct wrf^N 5 



2f%te^^5 Tip? ft% (Interest-Free) ^*$R W 

cwr crr* ^tftrn^ r5^n%, ^-R*f i<r?. ^r^ R*fa 
^mi¥ <jiRT^ ^siiil^^H ^tRt ^*R^s ^^f?vs rft to 
RKrr <r, rjr^ <£ro ^|f^ aif^^Hc^ rrr^ 
grf^taftRt ^r RRRtit £ff^%H *tm^ Rt *r?. cr^cri rrfs? 
(Triors ^*tfra^ ^ri^s ^ TO I rr te*tj TO 

f^Tt Rttfs ^ftfsR* CR^ (Financial Service) 2f*fR W I 

sf^aRE^ 4 ift^fttij R 1 *^ | Rfto<r Rjttfs J^rfi^H ^ 
i<R# ftfRl ^#R3TR<J WV; RTt^tWHR ^JTffW c«1HCWW<l ^SRJ 
*R I R3\ Ita'MlfiM* >)^RlPfv5T *£RK ^RjH^tt <l4<Hfr SR W^T 
^ TO* | (RRftR Rtf«n%R5 fofeos *p? -W^ l t^ 

(Commercial Financing) <S?1^ (^^tlT?? $*H|v|) R%Jtf5R 
RTRR 1 *^ fsR^rf (Set-up) Rt ^FaijH I | <R 

cro $>mi<r<i rrr)% ^=rr, <r rj% *h sptr ^nc^h 
RTO Rt^RJ ^ R|f% ^R "srrsr ^s^ftfa ^ps ur? r^ 

%H 4 <H SRttRsJ RRJTR ^ e f£tfM^ CR^pj Tff^fj ^s^o ^R 

wf^r *mffct Rf^itFra Tftf <^ 

(TO* %5 RR*Fa TO I ^rR "SR <pf R<Tt1R vQ R?rfw sflro 
O^sfK f^ifa ^# Rf CRRsRR *$OTS ^ c fiiti5R RR*R CW<S, 
Rj'GRR «f^l? R?<tfw RR5{R) I RR *pR ^ifefe^ C3>R 

^rirr ^<pnin %r to^t ^rr i ^r i%r ^ ^rj^ ^ ^ft*tj 

^l^^k "^R 5 ? CT, RRfR ^rf#5 "SpTT^FlTI ^""f HC^T 

^ wR^ra ^rf#s ^tw?j -=25 ^R5tft ^*n^5 ^ 

^kw (^TRsRftRRQ WR R^ ^ I 



^{fe ^ ^ ^1 (R, #R Cmtm^t (Financier) gR 

^ms ^R RRt ^ Rt, PPR CTO 
^IPPPM ^RJH ftl «l0Wt« ^RR ^BTOrT, 
Cq«cnt ^<tH?R W ^ *ulR 1 CW- ^WW, 

^ RR^ TM* ^ 

^^^^^^^^'^^^^ 

^ rir i ^ ^rt^ -t^R^ ^ ^ yy* 

^5 R^ (Modes of Financing) f^R ^ 

cn^E RK^ * *1tW ^ <^ ^ 

^R (R^5 RHR I 

^jfnnRR ^^^wmfwRR)R^c^^^' 
I^r to ^%n?R <R R^5RR5^nt ^ ^^rjiri^- 

^rto^o gff^R (Non-Banking Financial Ins titutions)-^ 

^^CRR^^^^^^^ 



l 1 * 1 *! ft% WW S^mSt <m»ran „sh„ 



^?ftft ^<fr?R *f^i1% (Modes of Financing) 

^M^Tf? ^ WlPH> ^%5THI ^PMf^S <K*J4flS ^ 

c?r vst^f ^tm ^i^fHm ftfa-f^-R *tHFra ^fwi 
&tHw<i ^suin ^[c^ « £f^f%<5 f^#%f 



wtri 3*to tiw ^*rr^ -srr^c^ ^wmw 

i£fSR WQi^Tf ^M%<T <3C?K5, SfWtW I 

^r^R wmR £R« r*trr#st 4 fr^iR ^tw ^\ 

4^ <R, ^fH^ Rt<RF-Rf% W.*fe >R^NS TOJ ^*f%> 

^3?tr %rtfR *rf%R *rt% ^ro *rira ^ i v©r wnre<re 
c*R *R% *irr ^1%^ 7#^t^ 

ttra ri i ^*ri ^t1%^ Frac* ^jr^ i tjr^r 
^ ^sjjm ^ro, mtw fe^-^j rrr^ 
f^*rtf^ *tr CTt^s vf%f gpnpfa ^Rsi^t sr 6 ^ 
'»ilyiM» ^ ^rt^tli^ ^ fii^l w ^-=#^5 to 

tow ^rftrnR^ awc^, ^ w^nr <?r 
wtft ^c?f%, vst wllW ^pffa sratFfa ^*r arf^ffcs | r^ 

^irw^t spn^s « ^ffR tow ^injurs ?Rt ^rat? i 
^ TO «RtRvs ^ c*J, ROT-ff^R gfcf iTO ^twsf^ CT 

*fRR *?r 9ww, v»t %rf% ^ i %| m c^^q mm, ct*tr 
^rj ^5 wNkr *w £R*r ^*pto *rtra ^t, w*Rt »w 
£R*fcR cro gtf%c^o R*if%^ ^q?ir >i^\ \ xsr^ 

tfff vrff^f ^ ^n^^ fitc a ^H i ^ 

^Brc:^ tot^ ^pfcra ^ wHftot vq ^r^Kt 
^m- wi^ (sit.) ^ 2ff% vsf vrtf^i ^ 

Wt^i^ fruity, wr 5 ^!^ (j n . 

letter and Sprit) ^5?f ^TS^T?H ^5 I ^tM 



ofi^j -rot ^ro^ H^rMil ^fe^ f*W, wi-c^^TfK ?t 
^t^s %im ^ 1 <§Hm« ^f^r cro ^w- 

< ft^ Iwt *im ^ro ^1 ^ Ruwm 

^R 1 ^WK1« ^ttft vsf<f ^j^t ^s ^RT^ ^ ^H^m ^ 

t^WR ^RJW R^ 1 ^ 1 ^ WNt« R^ra^ C^^Q 

\st« "5TR5 ^f^ 5 wtrfts 1 ^rt wt^f fflotfai^ 
4i4%\<& -snw < #^r ^R^n -5^1 ^R ^ wtfs^ 5 

sff^RaT^Tt ^R^H^ ^Z*® "^HRf (Authority) ^R ^R 

(^r^M^) "w^u ^1 ^R^ ^ra ^ 1 ^p, ^at ^ 
^ cpri i ^ft^rt^sfc^ w?m w^rt^r « ^f^? PRt 

(Service) ^rtRTO^ ^ ^IW 5 ^R^R ^ ^ ' 



*r-*p*r ^iw>r *n*flRfR ^nsR <3 ^mrni fl ^ft <fc?t i 
wi "<iiejiw< ^wt (R%t « cufR) ^% v3 *w imi i 

vofsRI vgR ^Mfa^ gff^Wsi 3jH i ^s^fo 

^pRtR RR^f ^fSfR-'SRvsR gl fe$vs Tf|%TR, 

C^Flt, ^it^Tt ^ RMFR 4 ^ft^ftftUs ^R ^ 
2jfc>(.<llRF»R ^fSftR 3#^»t^ I ^^PflC^T^ ^ pRt ^ t 

<0RgR (Secular Capitalism) WsFP R5R ^"SR^Q 3$ <R, R>R 

toR ^f<t*if^<p 4>*w>iosr ^jt*rfR 4 ^# tpH^ ^Rt 
*tr ct, ^ rtor ^rmfsR ^rfr ^ri ^<rcm^t *r i 
^iw(^« ^tr 4 ^fc*n «?rf^s <R*n r, 

WPf ^ CPfTTt) <3?R <£R# £f«R*n^t W^R ^ftffo *IR*|1\ 

R(R1> (Wfe <5R^RR) ^i^tFR *flRR<J CT <^ 

*[R[<5R wDrR ^Rt <£R* Trust in God~4<i 

"SF#1%R> ("?Tt Sf^sR vSRTR <atilt!s>) TTsflf^, 

W##R (RR* <jRt^ CWf ^GTCl I <3WR (R 

^r^r c^r \aii*i>ii^ %rts t*R5to*Ri r^, ^rt 

RWt^ ftwt ^R7^s *TtR I 

4 AR?R C£ff^» ^§ 'of^RR ^8 ^*li<^lt<t> 2fl%RR <5RJ 
4 ^51 WR R^R *TCR R^ R, Wt^R «Pr3 (rr to vtm 
f^fa-f^^tt^R WRRW %FR ^RFs ^R i£R?, c*T R*TRR#R5 4^R 
^t< -SRRT-^R ^s*R %RR> %RR 5f^f ^R m 

^RR^R (R C^R ^TRT WR^r ^Rt ^SfWR'fR 5 <K?\ ^ ^R I 
4T>lt t 3 ! 5 ^ #^RR^R lR<P«rf I ^Jl^ "5#f^R1 *s ^jf^ ^U^k 

^*R WtWt^ toR RR-to*t WKRt*f ^ f^iR^ I ^1 

w rr to*t ^ri^t^ wnRtf^o, % ^r 

Wm, R^ 4 f^R-to«PT^ "SIRJR^ «8H«1^ ^RgefT ^Rt 
J^tRt ^fHR ^ I C*MOM, 'SRI, ^'TR i snW3 c l, ^H?TRf®ftft, 



^t?ij i£R?. C3RR CeRC^R, R ^ toR "sn^RRR 

(Rt, n»R «TO (Short Selling) twfe f^Wot 

1^ tol*R ^?R# ^fl^ 0 ! I ^"5R to 5 * « 1%5R^% 
>tfH|p|\s^ RR ^-?R|R ^^R^R 2f«R 1?P®H I 

TiR WI ^^R>4 ^tfRTRT, ^PMDl? ^R5T ^f<i(.lR><l> 

(Asset-0 Backed Financing) 

2Rf« R ,w n?R :> ^^r £ff^f%v» of<fr?Rr i ^<!t?r ?t ^r«f >i<^r 

(Financing)-^ «f#r« ^RtR ^Rt ^R 5 ^ ^Nf?R# 

ajf^R ^^rtui ^r<f ^gr (Money)] ^ fef 

f^TKR fit^IR^tft R^R RFfTSSf ?t Monetary papers 
(R5R *FS) CSRTTR <Ft?f ^TfR 5 I (^ W^C»f% 2}1%iR 

^5) 4 ^RC"^ ^|^sts*r (Wf ^TfR 5 « ^*n^R 

gff^rR^T^ -ncfj 3rr ^R?n 4^ <ir>in ^rj *mt 'Q^rRsfrs 

^RR ^R^f% i RT^f ^P?JT5T (Money)-R 5 C^i toR 
^J#s <j<1>llQ<l> »T «U %RR ^R ^ I (RRR, U£R ^'R^ 

C^n i RRR "ST® ^tfs ^oTatft 7 ? R^R ^TST R^ I ^st 
"^"^ RfiWR^l RT^TjR (Medium of Exchange) ^ I «*R ^tl^ 

4<|5^ ^R ^5RJ <il^RR '»fvS<IRt i£RT*|Wffi RSRIR? I 

(CWT- iRs T>R>R RT5 WtR^ ^ R^R RTC5^ 

ioo% ^^RR sRjRRt "5R, 4^ R^T ^IIW^fD ^Rt^t ^ 
,£|^ 7f5R m<Rf& ^# C^R ^Tl (R^) I 

Tjvs^fix -ggR ^W^l^pR ^^Q^ CWiW "STf^JTR '5 7 TRt 
^^H<l R?R ^WH Rt I "gR^Ff ^ CWi tfR, 



i.sTf^o 3f»|Tf w 'PfT ^'TC^ ^sfsf^r ^; e t? fer? i^pfs 



tih ftw? «£i^, ^r^D mm i w*Rt firs-j ^fm^fe 
RfHii«<i ^rrwj ^rm #i ^ c*n^ *tk<t i (cwt- *rtfes# 
(^T??nOT^t) ^gt wrwfwR ^m^i RPiww c*r?ffi wr) i 4^ 

^hc^ 2t#F* wtfsfo £rf%^rm^^ f%*rStr^ thrift *ftu%ff5 

1wrf*K-4<f ^ Wff ^\s<l=1 WFa (Illiquid)^ ^MCrd 

^*ri i wr <imt<i cwm sf^s ^p*^ ^ ^-^p^tt 

(Inventories) ^fec^ WtW I 

'^rmW I C^R fit T^T^lft (Financier) ^ 

wsjmr^ ^ ^rr?j ct, *prw -spg <r?i ^-sr c<fr 
^jpmft ^nRvs i &® sffv ^ppfFf f^t^ -snscrw ^*f#r 

^ ^TfWr^ 2tf^ ^ifed^ WHTf I ^RI) 

*P*f^3 ^5f«ft?H^fft (*pr Wat^lft) S$fv T^IT #1 ^ vsf 

ftfo <r<i -sp^m wt *rns i %f^Rt' 

1Wlft°v-4 £pf» >TO ^Wra (Manufacturing) ^PiW^ 

^SfM *^#tf!> W?fr?If (Financial lease) 4<R -pp^t 
*t?R#ba Tf^g ^fsuR^J WW ^ OT, ^ *FPa ftR#R-4? 

WW ^P^T ?R*f c^rf I www 'yw, 



i. <7i ^r^t ^'Pt (^^ ?mzf *3 ^1^5) ^Tts5 *fl?r *n i 



^Tttft't « wtpW *ral% S 5TSPTT1 « 5Rt^ 



f^C#f®) *f^ftc*fW ftfelM (Mode of financing) 

^ ct, ^tJT^H ^Tsrrf^ m % ^fo ^ i <sr*tf& v£i^ 
%sn Ttffa i -^«t t 3 ^!^ ^n°s^ ^ wiM^ 

(Client)- 0$ ^ W$ ST^fH ^ I "?Fr^UMt^ 

stfm ^ stt^ (Client) C^f^ fwf^ <TF^m 4 ^Tt^ 

*H$1Jl*iN 9m -smw ^ (Commodity) 

(Client) '^Fltfrmt^ 4 t^Wst 2t*TR ^ CT, ^ £rc?rm% 

9 t e tpn^t Sri ft ^rt ^nki ^ fn i ^t^a 
*mtr^ f*twt wrt s^s fwsrR «rrc^ i 

(;>) £r#r^ ^«fr?R *ra1%^5 ct c^r ^t 

*j^e^ WfT ^ Ol¥t ^T?t I WJtf«st ^?TR <Fmtr^ 

vs 5% f^U £|^Wf<^ C^PMt^^s ^^»t<^ (M^ 

*t?rc^tt?i ^ff#*t ^jf^ ^® *rt^ i s&m^ 



fRR^) 5ffl^5 vS Wff^ atf%&R ^RRt^f ^| ^SrRt nwf%lv5 

(«) *RTO fa*J ^3?TR 4^ i!Rsft *fv5 ct, ^rri 
y^TTO fW ^a-^vs «tC«TJ (Commodity) ^5 ^ i (^vg 
f%lWR ^RT ^C*TQ *Rj ^I^RRTI<!<T ?#R>Rt « ^Srfa 

*rrro ^) i Tpi^rmm &® *Rjf& sn^^ fws ftfou ^ 
«r aj^r <rr i ^i^rrtr <r ^rm c*ks «ift^, 

<^R *fRsR ^ ^ttRRTR <r^r r i 

(8) ^ CTO Wf^alt^ ^< *fr%?fR ^ vsi 

(^«t *ri?c*tTc«ra fttfrf^) to ^Nfe ^tr <r% 
c^s i ^*raf^ ^-rrr cro ^iiwi •srr^ sot ^ 

<R ^QW\ *R f*[R% TO Oj f^xj if^ ^ SfSfl^ ^e^S, 

W i ^rfc (Rtf?pR art^P) ^ TO^s R*TJ *f%*fR 
^r W^he (W) ^ftrot ^t<rc«t mfefa^ fftft 

*rtsr i c^rr, *ffro ^*r ^R^i feva TO?ra 
ar^t wr c^r£w( i 

^mts ^*tir^ own ^c?r «ms* i at*i# twRt ^ ^r 
fefecvs <R?n ^r vst \»twt Ff^#i to?t ^snst aRH<*»il] 
(<pR«ijhiti)-^? rr»r * ff%^ strir 1 m^f ^sr st^fs 

£JU5T^ f*RTffr< 2?fv W*W ^rfTTT 1 ^^rf% -pRrcf 



-55^ OT CWf (Supply) ^sife^ W!W ^ s|f^ ^P^i 

w (trr ^ trot w 1 c«r^ c^s ^rm) 

^P^R C^tR ^R 1 <RR C^R C^R TOl 

^1^ t^tfteo ^rt^ •tetJ W C^RR Wt ^R TR@^Wt« 

fwsrR 1 

(8) "5JeT*R <W tolt^l § 
(Capital and Entrepreneur) 

^flRt^t Hl&oftte ^'<& (Capital) term 

^'^c<^h c«n^ ^'=tf#Rnft 1 af«Rj^ (^frsR) ^r ^*rt#r ^ra, 
5R ^r%? 1%^tt%© errs (ntfeff^R 5 ^ ^r) 

^*RR^ ^TR ^f*R ^ feiW 4 ^C&f^ ^*(R1R? 
^*ft#^tft W Rf I ^Jf^ C^R RRTt 

aft%te (W m*f) ^I*R TRtot^f PT ^slt^ ^ 

Rtt^t c^trrtc^ ^f%-*nwR« ^sr*^ <ra <<rf?r^ i ^^rt 



i. 4 ^TMTC<1 R«lQ\s tttlWIWI ^^TTS! «rt«^ ^"KTS <5<TT fe^T^o ffg^J; 



^ i ^mt?r csn^Ttc^ hum* <iwiD fe,w<i frw 

TO?T, W1H 5f|y5 W <[j% *ttW, Sj»PR-«iRf sTfv5\Q" 

(Return) (Rtf5 RTR I 4^ttR ^STfaS? £f#TS <lj<j>lif*i<ft 

WR«^ "STtWI 'srf^S ?Rt*Pl (?T*R (,°1l< H^ *IWJ $H>l i ^fefe<t> 

?m wra ^t*r wwr ta «rtw, ^tto 4 
^1^5 ^pnft <M$>5 <m?<F ^ vsnf^ 

(Depositors) TO RW^S ^ HitC^I-sl f%f%£\s R^ 3JR I RR 

£(1%W^5t Rjl 3JR <£Rl ^ i£)^5 ^ <jfifr$ ^ | 



^Ffift w«f-?j^m fcwm ^« r^ ^ ^ cn*t ?m 

<r, ^5 f^R R*R^ rr^ cw $>Mi>i) ^rt^ « Wtfsfo 
e|R)0h>i^ ^sf rir wprcs, cr*r gtf%&R ^Ht*#R CTfrs^ 
^<ftWR cto^g ^^rwf^tj cwsr cr-r <#r^t 
^Rre ^r^i ^?ir i ^ iri zfmwft c*t, ^^tft <m^-4? 

WRR "W^ R*5lPT tm*?" (Distributive justice) «£RI OSfR 
^ftft RRl ^lfo<|R?\o fa 1%^ ^ | 

4 wN%^ ^rn^rtRt Rm rr i c^n sf«m^», 

^Tt^t ^ItW^W 2f#TS RH^^FRsp^ RW ^Rt R?R?I 
RKR, Vl "11*11 RtfSR^R "^R^R 3^TO t%*f1=T ^*N|Pt<J «£RS 

l^rtft ^rr<jc^ ?rajRr*R ^tsrum w ^ i 



?F?rP5 I WI ^ £|Fs^H>l^<l "sr:^j c^h C^PT 
£ff%^H vsfTO ^i^T 5%^5 -»f%^ W ^ *THW ^! 

^f?ii orc^m WH, ^ ^r^, ^nt^ ^T^t ^ c^t^ ^TtW 

^g| | v| #<R W^f I W f^f-f^^tTO ^ft> t^ 5 

Xs<?It t%f%^ | WT^TR ^*fi wit « ^rt«fe «i<r^ 

sftsrtwro TO RR^m ^Rt (R^» *THR, f^® ^ ^Rt t 7 ^^ 

«u^W«t « %fRWR R^Rtf ^ft'Ws 
^j| °4>j^ t^iti sS&KM ^HN^] ^«lt ^l 3 ^ ^*R^ ^otTO 
%TRW «l Wf \*\*\\$\ Rlts'^T^ ^tTO t^sp? 
ff^WTss C^R *IR<|^ *TRC^ I ^ ^ ^jRt 

^ iRb>iRl\s ^^t^T Wt]^ W^RT^R ^*R ^ TftT^R ^NR 
*rfM^® "^R I 

4 RNt anRt^H CT, (R^" wrf^R 5 

eff^m^sf *f«t 2f^RR ^fwf ^u^R *THR, CTC^ 



^llcil&ll ^t?TC^ I *l4«(\oCV©- & ^^RT 

(wh) *r^f% to ^rr^nr® ws, cawrr w^ift 
Oihft<p) ^m} %^ ^j^m nrc?j i wtfsfo 

^ ct^itft ^ ^wm^i Altera *t%ro 

wr^t to w c«r^ c% «fm m\ #r^a 

^tffo #<R-^J<^f stf%&|?! ffiylfl ^Wfl Tf*fW 

cto ^f^p to *n ^^jR ^c^^ ^jf% 

^sp^ ^o?rt?r c*rstq ^^fwf ^tp® to i 



^r^n^ it® c°ii<miw '*fft^ 1 TfBrr^ ^%nf% 

CTO© 4^ c^H ^<r?R (Financing) ^ ^SRJ ^TW^ W 

TTlft ^fWt *Tt*H <R^5 I 

TjfSf ^r^r-fHT?! ^Ft^TN? ^R)^^ 



>p<^ <£rs^ t^rMr<1#s.^r wnjtIw ^mz$ i 

«rtw?r TffsrRj^i wet •«(f c nir«R^ w^f*ft ^itet 
w ^rfw i c^h f%*ffej ^tc^ ^ w*t fsrf^RH ^r^t 

^f^T ?Jt?^ C«fW Wteft ftf*BR ^R?t *H 

^pn ct, ^ gftsn^r *jvst^t ?ur?j^r 

COT*N>t5l (Sft^^Rf) C*lW 4^° ^ ppj xj^foxf 

sfi^Tci *ff^srtw "g^Fi wf#s ^?f, \»m ^g^i 

Wet (CW- *T®^t i8 ^} $Q ^H) ?J1TO ^iJJCT TTt^ej 

^^'^ cOT3w?r <jn^ *rra i w#tt ^rw ^sjf^si 
f%*tf% cnra ^ i w«m ^ sm& f%*ri%? w<*t %t 
*tw<rf ff*t ^ I w^^ra i8-ie% ^rm ^t*mr«f ^<p#^ 

ct, f%*ff% ^rr^ ^fc^s ^^nt^^ 1%(tr:^ 

^fs^o w ^rrn, ^tot^ Tgpi*R i^fTf ^fT^^ ^jw^f vt^n:^ 

f^5f| *tf^rw ^ ^sr wm *rr?i i ^ ^tc^h ^tt 
^fe ■srtwt ^t^3 <pm c«fc^ <?rai ^ I W*i#rl^ ^ 



»r®i«*i c«rii<P TR ^t^j#«n^' ^a?<f ^ c¥R c^r ^n 5 ^^ 

w1%t^ vnft ^ ^ i cwt, ^sra ^^nt 
w°v%ffft <^mra "^fl^m^tr^ ^ttcft wra wf#s «r^s 
«rn^ i ^rt?5^ 4<Ft^> c^r^ Rww 7 n<ra c f c^rf^s^^ 

<Pf?RM^ ^ ^«TRR (Finance)-^ ^K^f Rww ^'TR]^ 

W^RH ^STli 9 ) C^ira TO WCT^ 

4<p^ «nfR w<fi?rc i ^tt%%i c^i^tw^ h^t-^i 
*raft ^f%5 w*ft4 issra toc^ i T 1 ^ 5 



<f c Rf <fc?t %?n^, ^nus m>m ^ sffSRTF ^pri 
<xw$.\ °%*w<fr$\ <rt ^%nfr ^ra<nw<i *tsr *p^f% ^ 

hvsj-j^P? *f#s ^str, ^r%*r vs ^sfsnra ^rc^a *rft*tf^ =rr 
sfemi ^rrtw ^3tti wit ^ra i 

^ft^f^s ^j^f_^|]S^j nq ^r^rn^ wpr ntra i ^ 

^#C?f CWf I t^Tlft fo<Ki><1 >2t^R# ^ >2f*re #rar^t 

C*PR ©tfUqvol mffi^ <£W<TO> ^T®^ en^TR'ra C^M 

^5<J 3J\s 1tC5 I WT^rt ^ 4 ?T?J%$ ^i|'(3fHl 1P#R *P#te ^ 

^^tfeRwra fwr « < n^ c iH cro ^§?r fa^fs <rjr 
^ *#r$ra thrift ^rr<rgr Fpg <f?h<j c^jg ^r^ra^ 3 ^ i 

(Modes of Financing)-^ C¥G3 ^f*f^> ^tlWFt <1HS)\5" ^ i 

c^r 5 sfli'tf -^rra w^tj £f<ywt ^*fi?rw 



^pt# fws '1*13^" ^ wt" i twit 

^ i i£i £f^n^ *3^»tw nn^ i 

vs^STf^R* ^^Ug C^R ^l 0 )!^^ W I ^33 ^ 

"srn^r ^ ^tw^ ^slt^ vfi®u§ <ni?m i 

<$?Kv ^-5^ ^#TTt1^ (Partnership) T3> f^tl, ^ ^fBTMlW ^ 
^3 ^|^<t>|W<1 R»(^C^> I ^W*t ^[fsrat ^l^ 5 (Joint 

Commercial Enterprise) ^Ttfo i 



c^i«^r sfmwraw t^f^ (trt firm*? <Rrm *rtf%3 
atefl ^ ^ ifi^ c«fw ^n%s *rti^f^R5 ^ fttffos ^ 

^T^^T® GWt 2fTR ^tt 4 *R^Q 4^F5 CT, 

4«r?t ^® Tj^ft <s& otN *ttre Tsrat ^c\» «rm^ i w©s*ra 
*if*2pi w 2(1% to car* \st 

| <£| l^ifvoC^ f*lWt^O Wf^t^fl (^M TSSJ^%%^5 

9\<m$*\ «ihhh (*nffep jjv]^^ ^%rrf^)^3 ?^ i 

1%f%05 *MJ <tlR>(.^ ^ w ftfe wt, ^ *rn» 
4 *i^f%^ ^Ffift fwc^ "f*fW5" ^f! ^ l 

•i&»Mi!5 <tv©iiH t'Mft *t*?r 

^»fmm tf^»t^ f 5 !^^ ^t^m^v3 ^rm, w 

^%ftf^ OT^fl^ (Services) "Qt&m HVrffcs ^ I 

^f^» ^iiwiHi m\ siR)^!^ ^ 



^nmm' wmtw? m*rmj itw c^t 
^s§*m ^ft^5 f^HjiI*i^-^ cro -ii^ sR^rc^m ^rtTO 

^ItWlbH! I 



i 



f " 



r^ojiPt, IwtR I ^re <^"sr ^ ^rt^f^5 %g <rc^, 
to ?r?fa$ ^rr^*^ wt ^Tt I 

>rsra^ l^faf ^ ftff© ^ i i£i«tw ? i 5<?^ fafaf 

ftjjtf^a | <5t? C*fc§ filers *pr?r f^fevs R^cf 

<P?<j h<#© c^r «ft< fr«f to i (^<frv c^h 

,j rt ^ *m fttotff^ ^pf^ <£i^o *rtw 4?h 

f^far w fcw i 

cwt- V ^ wfw^ ^sr# ^%ftft <FRRts<r *m\& 
^^tre froM w ct, v tors ^5R*r f^wto 

C^fR^t^ ifW ^^*f ]>f^ CT, V *TF» %TW "^T^TC^ 

*w ^t«t to, 4 ffe^S «Tf I wf^t 

7j^5 t%*fR ^R^T?I £ff^ "^pm ^"fW^H 



thrift ^Tt<f%? « ^f!n^ «raf% s ^'wnt « 'wt*^ 



f^M Wf ^ ^ «fNsW I ^f<ft% ^%n^ W 

to ^ Payment of Account-^ f^Tm-t^R^M W 

to%r «t <?ra«, f^s ~SJ3 I 

(8) "5JfT?Pt? ^wflllMtW ^toT^t^s '^flBr f^lT^ 

^f^KNt^ ^R ^tott^ ^55^ *#5f|cf *rP5 sfiTH 

*rrw t ^ti^rsjtTO 80% c#r ^^«t ^ra c^h 

^*rato ^rm ^ft^t (^.)-^ ^ 

80% f^tonn^rfk ^rj ^o-ho% ^ <bo% 



^^sfwi ^ra to*i, ?rt*rt<H ^i<r^m ^ 

CT^rlW <7t ftflRI ^%Tt3 (Sleeping partner) %TO «fiTO | 

c#ito *riro^t i 5 

TOF£ «m RrfroN^ *RTOsf -^rf^srt*^ ^pro 

RPlC«lt«t ^^FTO, C^1<^>||W<J 8o%^ ^TO I <MWf*t ^ 

<fto ^ i <3<r <#*tf|; ^ to $&L<t> ^<h4<h 

to fro i 4 <rct*TO (PiWi <pt? - E tf^ s rr c t 

tor* States* « csrt^fH vst^ «iforM 
to to i fas ^rm ^ ^t%Ft 4<k t 5 ^ ^Wt ^ro 

c^iicis cro toff ^%rm Rtoi ^Ffs 

*TfafH ^J*TO (.°1l<l»iM ^ro to I 



4 ^I^WMIC ^ ^<l^ zftm tw% (Maxim) 4^tW W 

(Liquid)] TO TO I "^Wft' ^ ^%flft ^ 

C^WM ^ ^<f (Money) TO 1fC?I; g^J ^ I 

ct c^h ^<%nft ~*m*m g^j^s at^fs? ^«t»h« 

^wffpf^ af^rs ^ftft TO 1 

C^R C^T i*p^fiii« 4 afctf 1 

"sps ^jpjt, C¥R ^<%TO3 W 5^1^ efft^ TO *ttro 

m*?s, ^RTt OT, TOT^ ^5f?,%TOa g^J ^r*m ^"%TO3 
m cto wrf ^ « ^ TO W I cw- V ^rfw 

nrf^ wnn Rfrot 5 ! to ^ m^ 5 ^ tu% win 

RRcill ^t TO, ^^^>N^W 4 ttl^ TOF^ ^fW^ ^Jt^ 
vilfi<t> RHl I 4^ ^ V Rfe TO CWt ^H, ^stTO 4 

RQj=^ ntl^ ^tj '< ^ c^h ^3 ^fwt? I 



8o 



3>Mi9l Mxfei « ^<fr?rc «raf% ? writ « 



(WR) ^t, ^r c^h ^%rrc<R <p? ^rsri *pt o$up 
^ ^ i c^hi, "55f (SRn-*R*rt) Rfpf§ ^mi Rfgt i 

^c^t?, ^Ht (Common pool) <RN 4^t^ ^ ^ 
C=T?TT «*R* 4ima ^%ftR^ ^ I* 

$vtw§, ^rrnm' ^ ^?%tft $&us c^r c^h ^ra ^R^m 

vst R^ W <JT#s ^%nwf^ "srn^f ^ I 

^^N^iii g^R RQj»^ fcfeo© *R^R 
^©t^R 4?h« ^» *itr, c<fr c^h gwi<i ^tj *ittf?rR ^r^'t 
4 ^^^mt <rc?rc^ <r, <^ ^%tr RPk*im<f© giRRi "^u ^ 
*it«¥R wih ^gg?i ^ itc^t, ^sn? ^iRR'H 
1%^ *frc^r ^rr i ^*rrw ^ g^j? ^rj-^ir 
■nR, i «t^r ^ ^n*t?^t <rc^ <?i, ^ ^%tR ^ RRwit^s 
ifi*R ^« ^rj ^%Fft?R HHtiiRf^ gwra £R*» ^hrr f%i 

(o) ^spt *wuf% (^.) ^cpf^o g"fi> m<niiiil% «iiw<?nJ 

-£ft«t <K<Kte>*l I 1^R ^R, g^J ^ £R*R I 0) 3 T^TI 8 
«f<fo- (71 g<u ^ ^ C 5 ^ ^oR ^1%^ 4^ 1§tRR W <?T?Ft 

Tim, ^rt « c ir» e f ^ it^rfFm 1^ <^ ^ gc^ :>w^j ^Tf i 



(^) 5fijR^ ^ 8 w<ff^- 'ot g^r ^ ^ra ct^T ^ wr^rn g^j 

^^•w^i, «tW ^t^i^ra to to^ M*ttr t^; Tjt 
^t^ra it^Tit ^r?Rt i $ ^ c^m <ot^ ^cm ^t?H^ 

5rsrpD fc f«fmm'-?i ^fe w ^mj ^tw i 
%ik amcM g^i (^f^ vmjhwi ^pt^ ^R*r tow *w 

^rm nrc^ft (^.) g^rw g^n:n, w m * vhjh^ 

^%ftf^5 ^nf*rs 1^ ^itoit fen ^ fec^ i 

Rlnwit^ gwra ^r^u c*rk cwm ^t^uw tR^r w i 

cgut ^?ir i «iR»c*ii*t R^R ^| ^R>ft. (^.) ^?h, 
tsj^tj ^ ^[fe toc<i ^ C^g *fR#^s ^5 fti^, CT CTO 

sfc^Rs ^#gi^ sfPf^ g^j ^r»n^i w*R 4"5R»rw f^a^o 

^RTt ^Tt^R (R, ^ ^^tn^g^T ^f*R ^R^MfcM g^j 

^5f ^ ^rfg C^rR ^%ft?r "5*TRRff <M<l«1lW BRJl^o ^pf«H 

fpRR ^%fR ^ fr, ^r ^srm "srtr^ (^.)_^ ^ ^nft 

%R R^ ^W^oR ofSL%fR ^fRlR 5 ? I ^ ^ ^r^ttBra 
^fSj*R ^17 ^%ftR^ fttWCT?! ^lRC<f gMR RtWR ^f[J 



^. «TR€f (?^s), ^Wl^l W5«¥t I 



^fl7T<j 2f«rsr ^«it *pt tow <JH5Ta 

Trtre, fog vfijPiv»< tow HCT ^ I 

3$, ^j 5 ! <Pri ntf £ cro *rto, cro src^ 
vwjfi^i <m^& \8i^c«i ^st ^im^ro *pra ^R?f 

^sC3f I ^ft ^ ^*Bf «TT5H (Tiffs *TfC3 I s 

^iisn^ wir^TtMm *feif^s wt^rM ^ fit? <ti, 
ymrera ^fr*R ^**tw« to ^gwi? ^ to i 
to Sr^H c^uu s^ra trt ^oi^nft ^r«jpr ^3l»tlt*M ^ 

■5*rmr^m (^ft%ift ^rri?) itqw ^r, strer^ 

^%|?-»£RJ (Management) ^R13t*Rm ifaRFStR ^R*®^ 
^tW Wt<T ^fWt? ^ I «W ^5R^TfT?PH 4 x tC^ « ^^sn© 3ff5 

■pfrtrr^ «itto, c^r ^%th w ^ i 

ftl3R ^rcfltafiPH (Sleeping partner) ^tU^ 



^5 q<$??5 ^ tjjct W tW?| ^sfW? gf^aR^ *£1^ 

^r*R?ra stf^ft R,ww *mj ^ ^ wra ^rtiiHcf ^sr^m 

^n?W (^%f!ft W 

Rwicsif^s (tpr w ft^s ^ 

(i) fifFaRs ^%m^ (7i (tfh to ^%fHw enflW' 
^rfwr "5*ft<rw <i>N<i!<i "^ti to i 

(71 (7PH TO i ^?r® g^j^s yp^^ soH=TT 

(^5p?ft<5,- ftfe ^ ^ffl^s TO) g^T 5 ^ 

^Hnc<p^. •tiTMCST TO 1%7f I 4 <UTTO ^%fTO^ 
TO! ^RWN C^f«n Cm, CW?- (71% ^1^%tH ^TyrTT 7 P' S TO> 

WTff^o (Liquidation) ^^fl^^s T5l?I, ^<lRc4 ^RJ 

1*11^1 t^f^ Tsprcr 'PTO ^%fTO? CTN 

TOs i CTt«f STtt^RTfN ?pro3 ^Tf^ ^©J^ ^%fR7ra 

^71^ I (7P^ ^TO istm (Liquidation) sff% m TOlt 



88 



jS-Hfrl l gl <0t^5S. « wfcffi t^ife % WOt « W*fR 



<|jfe<t fi^^ W ^TlW I "^©3 

^rh* 4j<*ii£i* 5%<t ctito ^ito cwt, ^*tmw 1^3 

w sra ^ to i cwt, <?m "5*tmm fiqft ^am 

^f<: ^ ot, 4$ •g-tmm ^rxrj ircste 

^i i wihi «' >ihi^ #f%re w wfti #f ^ 
^wflNip ftqmn vivsRwm o^tt <?r?j ^ ^%triw? 



y t^fifsit, ^siM-lff^t, (f/in^-i^S i 



W«lw^) <R3; ^spftt v \ G \F^i t^tsF <RTS vs|<)Wj ipffsf^o 
^R<* vsH fel WTTRJ ^%Tl?t C«tW -pj?!^ oft^- , 

^%ff^ <u#o ^prra f^tf <r^*r 1%t^t wr ^i^lvsc^ 
?s*inRv© w ^tw ^ c^h ^%rt? ^%r#^ 
^ ^» Ffe^t ^rtn ^rj ^R^PftBra ^5 fife *rca 
^ i "win wi ^foos ^*n^o 

«n?iw i c^h cth ^r^t ^ft^^t"^ ^ *m*w *jfs ^jpto ^o?n?r 
<<^ totw wf^f^ gspfMo? ^rtro^ 

^Nott^ ft^r *rf^rrc ^f<f t^torn ^ ^ 



i. t^TfllVI, 1 5[t51-'5^, (f/ivS-0-iO8 I 



8^3 



ot ^#f^ft> <fl^te >ilsilsil^ *iN$R *s*ti ^rmm 

■g^m ^ca <i<iiiiw ^hh ^ i" (wrj T^t, ^r>t ^-Mxj-s-c-) * 

Stifle tjf^^f^ ^jRtfft ^llMlMl W *«C^ I 4 "S[*ll<ll4>t'Sl 
4"SR 1%|."^#f% «||WIMI ~5f$, ^ WfR f^ft faM 

*r^tn wt#^ wfr?R *p^<i ^nc^ ^Rfsfti w ^iiwiMiiS 

"SflfofaT (Mudarabah)-^ fifNfW *llMlMM *Rt W 

<^fi%<F ^ i (^whi) ^n?j"f ^%rt§^p «iim>fB 

•radto w*fm?R?i Hfa-R*}R ^ ^sr arancm 

^#f^ r^ toa ^ora ^ ^*tRR*R' 

2KRft?R ^h%?I vaj|t«HHM ^ 'ijWNMN' ^f<fRR *P*f^ >PMC¥ 
^llt«1lMl ^rfW ^*R# "5R«T ^ I 



(Mudarabah) 



"^trr!" ^° s %Ttfep 4^f& %*r i ct ^%n%^ 
rm<eim ^ em Tstc^s ^rf ^ "^prsrm" <jt 

(Management) <Ffc5R TitR^> fw#R *fT5|R ^R, RKR> ^Tt 

rt i 
Tft^t ^ -gRRRR *n«% fe-* 

^l? 0 s ^T^lfm (Management) ^foil'o l ^ ^<W«r 

^<m *fRa i t^g ^nni?i ^R^tfsrm w c^r 
w&n, «^snaj -yn#^ wfwm fe^ i 

l^wr ^ c^r *nfefl^ 1 



iTtfk^ TOI TO ^MUv TO ^rt *Tl*rl<H^ <J| wtftu 

CT^Trm ^RI TO ^ ^%feT% C^B ^TFsH TO, ^StSFT 
(/H^Ht 4^ vsi>|\o<£vsN "^r:^ ^FPTt?! (?f CeTt^TR TO ^ 
■grPfnW^ ^ TO I 

(8) ^mrpm ^mra^ ^iwtn« (%r to) 
%snW to ?ft i -wsm vfif^ ow) ^ ^ i-iiw 

xggj Hl iJ (TPft TO «£W #W «J«*1l4 *t c lPffs# ^t^TJ 

^j^tnI?^ ^cs "^rm, ^p*^ ^fc>!W wtf^§ -0**0 

C<FH *H ^Tt, ^iito ^Iw 1 wtf^ (^) 

to wrra to<i wtf^ i 
pfif^ ^tott^o *tf3TO<i to *rpro i ^ 

(e) ^*mrpm T5R»Nra*w ■% ft^H to fiw. 

^pto *^to to<j 

?#PF to TO) I TO ^%fTO3 ajcvojt^ ^ ^PTOS 
^fe TOI TOl iHH ^» srtro, ^R^s ftfe to'iNi 



8S> 



^T^rm ^rfl^rc^ wff Kf^§ to 

^min t^tor^t to i 4 ^nnic^ '^rHRt 

^^»t TO, ^??r "^VTlfe t^ptff 

^i^vim gf^c^ ^"^tf^ ^i^? tr:^ ^hhhw 

^ TO I ^% -?ll^WM ^ V ^ '< 

^RJ ^ffrt^ %TO TO «® ,> TTO ^ yfTSTRt? "5fT*H ^TO 

c^^ito ^r^m <pto, ^ntro? ^ ^TO? TOt ^ 

Mrf^s ^[*ftr« "^gt TO I* tef ^|9<1 *t^TO^ 

^%rt^ ^im wra to ^iQbM^i ^ro i 

^^gF trot ^"^tfw c^N 5 , ^RTm ^ ^p^r 

TO ^R^» *ITO, ^ fT*^^ ^1 ^TO3 Wdn ^ TO TO I 
"^tftf^ ^ ^I'SR C^H ^pit^^ TO "Wo ^T?f, ^Tt WTtftt^ 
TtsfRH"^ TO ^Tt, <T!<^<=1i||M<1 <U^^> 



t^nft ^mfe ^ wft?R g writ o 



wt?^ ^^Q^rtTTt?r ^ i "*fftw =T*Jts?f ^^t^ra Wf% c^H 

^|*lte<1 ^*fl I ^Ht ^IWfSJ*! ^%tH 

TO t^s^t St^pTOH 4^ vyrlfat«<l w$ ^fa 9f«t^ ^»fl\5« 

ftt*f§ to i ^ c^b 'fro W§ ^tf^H *tf» 
^ttl^ 5 ^r?j*fa >rtt«f« ftf*f£ *rro i ^Tk^ctwi- 

Zff^ «£RS pft^ vaf^T ^Hl 4 J?Rj><^ ^ 

*tTO OT, ^T57T?I ^T^ m *T*t W ^Ft ^Ttf^I TO ^ 4 

*rro ct, (cwo 
<i l <a*w i *tt+ <?t?rt ^ i ^ 4 *fTO ot, sff^ *tii<p|-si 

8o% yt#3 TO «W *T|<^=1V|M TO, f^?<Tt ^ftt^ 
i£RS, 8o% ^pTSTH TOT I 

ftt%3 ^i^m ^*r^5 qt< ^t^s ^tor ^to i 

(^r_ <i<%°ihh yttl^E 4<f*rt TO ot, ^ ^ ttsra 
wrt i*F?r 5^1^ (?o% to, ^i?r ^ ^srf&fa wrt 

to, vot^t i^rs ««% to i 4 , sit%to if* 

tfl^e TO CT, ^ft ^# fi5 TO, 

to, ^ft t%3 wri ^fit^r c^rm ^ 

<to% I 



(^•) InlR^w c«fW o*rtTO5? 

^ w ^# s&m <^ ? ^ f^^Rw^^ 
^Ttf^ ^nni ^^n^ c^^rr^g ^ ^ to 

"^^Tf I 

^^•^ *m Tit ?tm^, ^ TOf ^f%w^» w^*ftf%^ 
TO ^?rt ^ 1° 

^NNt ^ ^»?i*n?¥^ c^r to? t^c^ 

<?nf&*f atmw ^twi «^ *nra i twt% to ^t n nn 

^ityitf^y TO ^ « % ^tHHH TpM^f ^ vs^i 

^i^wj ^^tt^fw ^nn cwf ^w, tjt^s s^s t^fe 



C}. $>Ht 51 ^Tt#°s <3 ^*fRR § WITT « '5Wf*rm 

f#R fa<ft$,RHOT< 4 £H^R ^Tf*TKR ^«fsr RIR^ <R, 
^TRtRtlR 5 t£)^R C^H iRR^ (RRftRR RKR ft^W RtTR iRRt, 
ORtR ^fe<lR>s ^3RR Hist RftR *[*tRTIRT fef fasft 

TRt^ ^ rkr i ^Htft 4r^ ^Mtt rr^r ^ptft v^wnniw 

5g^Rt ^ RlO rd %im ^ RKR I PW, 4R* W, ^ R^T 
^s#t l RIR \^ NH 1 fatf C=Ttto RRt$ ^ RttR i ^^RRIR* 

oia i o^ rkr w rkr Rt i 5 
^ f^f^wra 4 >i^Rwi*f v^rwr (rrhrr rrc*r <w 

^ <r*r Mrh rri rkr t^rr, rr *i<r "SRHRt 

Jjfe m\® W RKR Rt? ^Ttft fwt^T £f^R%^ 4 zfc^ 

rjwkr c^fir ^ Rt^Rt mi Rt 1 ^r# Rt 

TO^I l^sfoH ^RJt *llC<Hl I RiR ^oTtRTO (R <R^ R*R 

^M&s ^\<\<\ RRt$ "^^s RTsnR 

wut i cfflt, r^rhr ^tfwt 0 ^ wn- 

^ttai wsi (rrkrr «*r rrr, ^ 
f^wt^ r^?r «wsr 4 R^ ow^H Rft 
wrt?t 4 c<hr-?& ^njki RRf$ ^ c*r5r, ^i^t ^ 

smm Wfi etfiJ'M* R^t RlvStlR l ftt*R ^R 

ytife^ wv srt^Mi^ r# ^r, <r*ri cr Rtf^R 5 «tcE»tt rht 

9f^\Q C^T *tTRl^ I ^I^RT "^pt^Rt 5^ SfH^ 



Wf^Fr 4 "*f^ ^tftj^ *j|lilC^ C^H ^<=1^i^)<j <#*ff| 

■srw ^ i tow ^ ^tfta ^rtsm^ ^ ^ 

'^[WrHUra Tffl^t Pi"*N^v» ^ffe ?TMt ~5J3, f^l ^ ^| 

fjfBtr, ^t%^ ^- ^Q-frC-) I 

% ^nni ^mtn RRtiiit m?r, 4 cro 

T'^W ^fl^t<ft i£|^#vs ^ TTfW I vSw i ^ 6 ^^- 'A' 

'B' ^TM^ ^SUS <£)<|5 cTT^T §|^t 2fi?fR "^sf | Wsg*ft 'B' 'A' 

<sr ?p*ffTO ft&R *m c*te$ wt^t wt ^Rn ^rmRi?i 

^rsrfw Tj'oiiaihi i ^ft% fer^ ^%rm 
itc^ ^hi^n kp'R w %rr< i 4? fiw 

%HR ^WNHN ^R^t^Ht i£l^ 0 s *ffefOT 
«ilw<pfi» W ^ ^TRW l ^#(\s iS>i | ^c «r "?RM i£| 

l^fe H^R°t ^R (R, 'B' 2Rf© ^M<i (£RS \5#?Tt^ % <pf<3 

^rt: 6 ! thr, ^Rf 5 !^ ^ ffmr^r 'girm ^?r >itwr r^ 

^R, ^ ^%ttS*t R^) ^?ftf%^ 

^*r^s jf^^ *rr?R 1 ^ 4^ ^ ? 

^%fR (Sleeping Partner) %t ^fe ^*fl^s WW C#f £f^«t 
^R^s ^TR^R RT 1 ^?rf^s ^ft^cf 'A' R^f?r 

RRc^Wf^ R^r?I ^ fftmsT'R ^rf^ ^ 1 



-s^WFf <W^rl«N *l^fat^ ^t<ta 

*p4?f ^i^^^l^ ^frar^i ^f ^^TRtfR srtftf *rt?i e tT ^<r° cf 
^spnft *rait R*ftfR% fjNrt-fe*w i $ *fto 

oft^fiRs ^3ft ftf^faSIJ <-q tj1t> *t^W ^f#R (Financing) -4? 

^wtj fjf^m ^rt cws *rrc?r ft ^n^TTs w 

f^m-r^rm feto stfR ^rt <?r, 4 5^ 

<FHfR ^ ^rfJ C*r*tTCf ^5?^ 4c<p<qk?t w c^n?^ 

^ptr 4c<mic« c*r ^rt ^p^tf wr 

^feoa ^*nw<i *tw ^%rm «rn^ i VmiSI ettftf 

5f^<(%vs ^ ifwtt frh wrm f *it«at ^ fJt*tH, 
c*r*rnf ^fatw win wrtf ^sr^m ctr stfN^ot "fjt 
<o#s ^*tRR ^ 4<r ^gi ^rtn i ^Mtft fa^s 

Sftf^T 5f^R# «£PR ♦ifoRPt. t*T*tt ^5 C^H 

wt-#t^ra 2fwr % ft 4f wrtf fira wt#f 

to 2(#r® *wwtFra «tf^ viwiPiw«t ^wiR i fo§ ^ 
4bt fs «, "5*tRHn >i*tWNiw wtr wfr ^stftwra 
^ri w m ft i ^*rmm <*rc* ^trrh *t^ cro 

^l^i sptf^l ^R «rt^5, CWt ^Ftu%3 ^ to cact 

^r ^i R^h c*m*m mttftR stfsRtt ifira^ crcs 

r$#» ^mtmsfR cw ^f?n^ "^1^ ^ X5 ^tto 
^H^tns ^t ^f^» i 

(*) ^*rRm ^ v^WNMN ItWI ^ft9f *W Rww ^ 

atmtfa iftj f?t i inmm? t^cs ^f<kcf^ ^w*tj 
l^tat^ ^*nr® £ wra tmot ^%rra ^sTit i 



5 nft^ £Ic\ojc<p<5 wfj ^i^n ^*rr« fR]^ ^5^5 *rn^ i w 

^%ft?f Jjt'M^IW tfCSfW <|j<|>||<i igpfj ^ ^j^f vftf^ 

^ cf?r, vot? ^r ^*rt^ irtft 
<phc^ *rt^ft i 

(8) wtawih stusm^ vstci? ^fe ^*rt^» <^ <f$u$ 
^*oK?f R>>»iw <ij<i<n ^| (^xs 9f^^ ? $ ^f^f vsrrsrar ct 

3ft% ^tlR § (Project Financing) 

(Project Financing)-^ WfJ "5*rmm ^ 

Rtett^lft (Financier) ^ (4^«IW) ^< ^Bf 

RRc«l«t yfa, vs|<t«1 ^NNI ^f^f% fi^ef ^^[| v5TR 

ilRic^ «rtw, ^t^r ^Iwl^s tf?Rtf5fft ^"tt?rt^t "5ffmRR 

OTC^ ^fmm ^TRRt ^T^tra £f«m C«IT^ 

■^t#^ ^ *j$m tf wut^s TPrcf *»i i *it<H t i 

^-srf^stW Tt«fm ft^R-ff^n?^ ff?R-f)flj (Accounting 
Standards) ^Itft ^fW ^f^S C^R Wilt ^R ft I 
RHtiit'Rfft (Financier) fR 'S[ x rRR ? t 



4^ f^its RRRt yt*[ rr ^st^ft Rfhr *tjf £f*R 

1W? ^ RR^Rft^ WftRftRt itFire ^tj RsfcR RR 
^u, ^r ^T\C*t? ^rt froR frfatf ^R 4 frof^ 

fi*3[ ?inc^ to i ^5 fR^R "5#r^rm <r^ Irot 

^f<lT?H^1% ^RT c^H <R%3 1r# t^fe TO I tor tR# 

I^rr cro fatter *p? fitaffaift st*m RR«i«ppifl?i 

4jsl|foft^^RTO I 

v5f< srflt^tft £ff^&R (Financial Institution) RtsfR^ 
#K Will CI?) ^SRI C3*R £tffStt§ ^%fR «Tf^5 Rn R, 

^%rtwt? M> ftfe *tiRw i ^? afasftt w sttff^ 

«pf vsf^ ^ TOfa ^vom ^5t i<RR7?f t^3F <!Rt ^ Rt 

*r *r rwfs t%1sF ^ri Rm i w ^# f^rfe w to, 

ffitaffl^lft (Financier) -<*R <R ^rf^lH W 2fc®tt (TO* 
TO TO I 4^TO W W ^# TO 

^t?R^tft sfcst^ r^^kr ^ ^ ^r i 

(Securitization of Musharakah) 

w i (^fa wrr-srr ctmj vb^wc^J ^Rt^a wi *rm) i 

ftt*R TO »£rsR <pS?fRTOra en^rt (RTO £f£R *i§RR TOfa 



TO C*nrt? f^TO RQhI W^fJ ^5) £|^sR5 
£ff%ftf^[ TO I ^5 W*m 5^J^ ^f^£R TO 

stOTtt ^ ^gt to, w ^ "^fmm ^fro^r^" 

^rtVftsT-«|WHt*lt^J ^fWt^? i|4lHlil ^*tfho w to w 
c*mH viH^cB C^TORt TO I iiW 

^35 troi^ ^«rm^TO <prm ^ra^ ?it^t ^spft ct„ 

tow wif^ ^H^s ^< ^mr *t%n%s ^mr^ ^m:^ <?m 
^# to^ ri i ««& ^ ^ sff^f^ to m 

trr^r ^fi^^ ^fr; c?m^ (Trat ^ i 
'5 J, ff^t sflfiJf^w'B gn^t? ^PTO ^TO^ ^rat^rft ^"ulw 
i*Rs|^ ^rtsp^ v||Pl<MHN slf^f^f^ TO I ^ C^t«J sfCW^ T^ffH 

^#R5R|^f W.<k ^*Im%^ W*t^ £ft%Rf^ 

^TO | ^m^"^^- ^T, ^R £n%1^ ^TJ 

ftPiiH R^rf | ^ <p|t C^H CT, 2lC«T^<1 TJWJ 
f^RR I ^ ^ ^ C^H «Rsl?f g^T^ ^R iZRf 
Rf W ^U, ^t^T atW HfiflWB ^ f^fpRR ^R>R e(f^f^ 
^TO I ^WR^BI RtlffTOto TOR (^ 

f^RR NHVIC^ Rfe TO I C^RR, T^f 

Rtt^fTO^ 4^ ft%R R^l ^ICffl -SjiRj Rfgp -^Rt ^f, 

4<T ^ ^R fi|p|JjH Tjfist, ^ ftrRR R^R ^orfw 



w RPtoui HfsF ^, ter fgw frr*m 

C#f IRCfR Wf vst^tf^f TO i 

fas <rH ^fr*R iRt W g^J'fs Tp^f CW- *|ft=T, r%^, 

^ure ^tiPi^hr srf^ftft^ ^r i ^t° v 

TORT (ioo/i) filfafifa^ I 4*M<I^R ^5 

<?m ^pu l^fap wm5]*ioo4 gjtre wtm i 4 ?fij c*fro?r 

(Face Value) «W8 ^ifap I C^Tf, 

^TCJRJ <R g^Ffa RM TO *TF» Ml<MlH<} 

fcfec^a <Rf*faa) f^F W TOT I 

^ I 4<Fi ^a*R ^?f, W ^fef ^%ft? (Working Partner) <RN 

^frsfc^m ^TO* ^g7fw|x, #w tot ^Nfite to cwr 

^pmot <ji*rtwf^s *m ^i? ^wK*f ^p^f ftfiiF to fa| 
TOg ^r<f to <?m i c^r ^<i$i*i fflv3 to w, 
^ g^r^ ^p^nr ^iR>t>o f^fe ^M^f ^^rc^rr 

vB*JclWl«tT I CT^ Sjj«1WI1T *H ^TIH 

wi "^srf^f^ ^r<) w g^t® ^p^f? ^%«f 



CT^Tftrf >®^f xsrt^f^ ^p^rg w g^it^ ^p^fcg? t^iif^ 

t^fe w TO I ^ "*f^ <^i, *rt^» Trggi ^P^tUr^ 

W7\ "^TtTT CT, ^gt? <3Rl-ft3RI ^ 'R^fi^lM ^gH 

^\ ^< <1J<|>1I<1 illPwMlfta RiiJ»IH g^lT^s 

^ff^cp^j^. ^*ffW «icetcl<i 8o% ^p^g g^r^, ^f«ffv 
csrf«Rl^, ^p 3 ^ ^jiR i <bo% ^PMg wr «ii^R>«, 
^yr«t ^ ^*ictWt ^ i 4 ,«lceicl<i ^^*t' 1>W sfi)^ki?i 

f^tsF to i *rfg ^n^ 5 i>^o I^f ^i, 

(to g^jf© ^p^tw? ^pnf^ 5 RIhww i f^i 4 

"WR^R ^R Rt I C^Ht, ^Rf*i^ g^J^ iHnw W 

>p^Rg^ $ ^ ^rs?t wBt TO) RR 

Wf T&t^PR RRvitil WR <bo ^\ «ftTO Rt I 



3Hr#t ^ ^g*nf % g*Mig ggm w*m$ tag c^r 

Wfg*n1%<P ffife I ^sgfc gfg Sgrg\5 ?pgg 1% >|^ l ci<j 

fag^cg i 

^ *uZ*Pift 1w^f?g <H^t ^ffwf?5 >jij<M<^H f^R>#g 
gpRtg ggj*F5 -yp^ Go% C#t ^QTTfa CTO ^ 

■g^gK "5*n^t iffe#a gyggi gg^g fwsRgtgg 
aKgtgfgj wj% ^g- "5*rmf^t? ggig^ g^gg frjf 

^PMW? (Portfolio) <£o% ^ ^ , fag jffi $^ 

^RT#t "STt^H ^pitft Wf^f ^sTf ^g, vsf^T g^r^s £o% 

gsg ^s?n?r ctog ^g gig^r wftgg ^tg i w 4^ 
ggrgvs g**ig ^ gt ^eg gt 4w>«lfc& ^g^gwtgr i 

4ft £f%RT ^ft^f § (Financing of Single Transaction) 

W ^HkM! 4<F3; ]>tw ^<ftgi/R g^C*& 

w ft® itc?r i c^l^ffi* gjggifkgg frfgfgg fallen ^ w 
^*mrw ^ *prHHlw» wtggtfg 4g° s gwtlgg ^fc^ 

*RJ« gR3R tTW I ^g^H ^mtf^m^ 5 (Importer) 

(44Poift4l4t44 grcg) tf&fs gfe*rn:g<j ^rj eg c<fr 

^<fhl<p|H (financier) -<*R R^S ^"ftgfat ^ ^RTsJtgR 1%f%tf5 
WlWtRg ^[#R (Import Financing)-^ 

gjg^ g^\s »ncg i ^^#r gfg Hrrat gt%g e*rtgt 3$, wr^g 
9j^f% ^ i ^TfTf^s ^fctj fffCTs ti^rm ^Rrt? 



^Itlft?. ^^hR S Wilt « 



TO%»n ^rm i f?rfg§ ^w%n^ w 

\5t WW "Pt 9 ! ^ "^C® *tT^f ^ I 

^"s#ot^ Wife TsptfftR (Export Financing)-^^ ^J'G 

w*tf^ WHI sTR 5 ^ ^: c t ^f^fWtft 

(Financier) at^Tff 5 ^ *ft<HT ^ *f1^ 

'Mi *rt^RgB gtf^ wsiffiw ^t?r i ^fg x n^ ^rn:^ 

w»tig^t^<R ^g#g^R g^:^ f^i ^#rg^ffk^ 

gjg^s ^cg, gt c^wt w^wst gt ^g^g^t ^st 



(Financing of the working capital) 

^ro <aro w*rt<i toto*?, ^itf^jftro ^tosto 
mswt to ^t^r ^torto fro<rf^ ^ra^s w ^> 

O) t^mIw ute wrft i^nr ^pmot* ^fu 
ftto ^c?r c=r?n ^ft i -%*tM*m srffft *p^to 
wttmrot « ct, ^tn mro* (<^.)-to ^ptft 
^tofto ^t*r ^fro RR«ii*t wft to i 

t^sf^ a^ft c^s *rtra i ^ma wro ^mcto 

^fa* ^row ^ ^ ^ i "5*TOm to# tfrffifc 

7[TO%fT ^tt TO* ^TO, TO TO ^TO-C#t WTO ^FU^Q 

ft#H ^ f^T I ^ ^flWFtft <JFFTO ^TfepofW ^S?f £fTO 

?rto ^ro^t ^proro ^ wt<r "SFTOtro (m$ ^f^> i 
^toto OTiwtra wt iros. g^r^s ^ro ^Mtro ttrom 

iTOt^f <5TO "SpTO^t ^ "SjpfH f%%<5 <5TO CTOt I 

attfN »rarf% ^rotfr to% Irofa^ w ^ro 

TOt I 1%¥ ^P^ttTO t^^k 6 !^ 5 *Tt<F a9 tfTO> ^§f§Fs W 5 ! 

^fro ^ <rat <mv *rrra i c^rot to*t ^ro TO*rtra tort^ 

C^TO TOWal CTO. I ^TOt TO 4^ ^ *TTO CT, 
^RpfiTO (Working Partner) ^ml^ ^P^fOT ^TOTOTOk 
~m ^ RcilC^, ^ ^?JTO TfiT f^^k^ ffCTO 

^ ~sjam, ^ Tf^ro i #iTOtft ^ ^roi^o 



^fTTO c tTOi ,> f- 'A' WTt? f^TO ^P 35 ^ vso ^SPil5 | 'B' 

^rtc^t ^PitJ ^5f<ftTO i ^ ^mr^ ^r°ro 

(?o t^TO I *t^jt |^c*IW <|<|3TO 8o% 'B' -«fRT *W C^tW 
ktot^t ^C?^ I ^p#f§ ^30% 'A' -4? % | ^©WF ^ 

frort^ w ot, 'B' «f^s "s^toto *ttw i cromtra wro 

CTfS W^f Wti ioo t^fTO I 4 TO^I A' 'B' -i£RT TIRl 
FRI, ^KC5T 'B' WTO 8o% ^TOC^ A' 'B' W 
Oo ^^CTO "^U I ^ \5H ^f?jTO ^piJ "5proBl ^ 

^■sfflw ^5KTO f^TO^s WS, s fTCTO 1%^, <4H>tN (?I 

C^T ■XfTW ^TO^fTO ^ b-o% ^ ^^TO ^W, 

^TOI ^^S^TO 4^ Wt^^Tft^ ^ f^JTO 1 ^ ^| 

WTO (?o ^fTO ^5 I \sft ^ fi-o $\SR5 

tero >rw ^o-b-o% ^ ^ i rfa «f< **r©r T%t^ ct, 'B' 

"g^TOTO io ^fiU C*lm^, 4 io ^fHl5c4 "^T*R ^ftCTO 
1W (Tit 5 ! WRJ "5fU oo ^pp5 ^IvblW i 

(e1l<MlCTO CWm ^PM^TO ^C^tT CT- C^TO TOCTO ^TO% ^stCTO 
RRttltt^ ^'ff^ ^Bs? ^ I T5$\% 8o% TO?, ^jo% 

(^TO^TO <F^s I ^JTOK ^f^» ^tTTO^^ WTO 
-#f io TO, ^TO ^TOC^ 8o TOpft 

«TfW, 8 t^TO (?Tt<PTO 'B' ^TO "TOW, (Tf| ^[FjH 

CsTO^fttTO 8o%) i ^ 8 $vSPu5t<t> ^©H kfet^s \^\^ 
C$&$ fetn ^TOt W\ 'B' -TO ^rj %gtW ^Pf& I ^ 



^8 



A 4? 80 ^ftfr (lro%) 











(to ^v&PuJ 
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B 

*K5- *o^f=$(8o%) 



(71 <Jmm ^FM^T (Fixed Assets) C#t, CT "WTtl 

^pmw^ ^fu ft^tf ^ wi^ OTimra c^m\<i 

*rit3 CT, % ^5 (Net Profit) -4<T C# *TF» (Gross 

Profit)* ^ ^ 1 



^5 ^^r^ sff^fR OT^sTrt? ^if^ ^ft?i ^ 
vsft^ (vs^tv ^»tw^ c«f^ af^«wft) Tt^rm^ t^r^ ^ 

^U«t C^H 'FM^ «m<p I *5 CTO (Csrf*Rtft l3»n%) ^l^R 

TtPRs c^r *i^t*i ftotM ^1 1 ipjjUt 

c«i^ 4^ cwtw »wt ^rN (% f^RR) ^ ^ytmm^ 

f^fk^s ^JlRl?. %3=R7T ^m, ofsfrs,- uSRS ^ *m 

"5»rw^i ^ ^tf^r ^cu i£re> ^ ^tf^s ^t¥t 

^^•^ ^ITf '?rR%J sfvs]^ ^ (Direct Expenses) ^Tr* 

£T^r^ ^«f^ f^f% Wl^ % 
i I #tFf W\ WW ^ifw | 

3. 1 <pafc>|R #fFPH«T Sj^CM «l^i^«fW ^P 3 ^ WtOT^ C^f I 
O I ^pft? <FR^T <TffW t^lT^ t^T I 



8 I ^RJRJ Wl^tiR R*T It St^TWHR ^*tmi^t^ >R<R|i> 
<!Rt I 

^ R*R^ R%°s, cuPHll) 4RS. (R^T- 

*r e'R w *rr<R, ^5 Rt%vc3if*Hift >w*r ^sr 
^ i <R w?r w ^rt *Rttft fifw^ %r ^mtra? 
^srj rr^r ^ru« «n^R i RR w ^INI^W RftR c^H 
r*r¥ 3*r Rh 4 rrn r%?, <*rs, e#Rlffa r^tr 
^twi? ^ w ^g^rmm^ ^*R (RRf rr i <Rf*R c^n 

<Rf% ^RTt <RF» *TKR (R, "5*^^ WW^lH *TO3r 

^ <Rf*RtfR ii^rr^r i? R£s r?r c=r?rt ^jr i 
fo§ <)i^R^ »rc^ i£i^ rrj faqTsH w^rs r$r ^ ^ ^ 

<FR£} ^^_<3>t^S Rft tkr i rr*ur ?Rt*ttTRR WW 

^•fl» <tst ^srw ^Rt <rf» *iftR i 

ar^tw, tapfsF ^ t^rrs <r, "^ihw £iK<K<t> (^f 

£rHw ws\ m& i ^hr^r *p*f ^ ^ ^rst 
r#^r *nw, rr^tr rf» w %?<n cwh <sff i 1 
faltw, sjwr* v»nst ^r^rr *tR^ ^rfr ^r ^*r%^ ^r | 

^% ^R <?Rt ^R I *f# *fto"R CSHR* \sft<F 'C*RR ^RRRR 

^*r' rrir w rris ?Rt <rf» fttR, ri ^rm 
^<r ^nr (r^.)-4<i i 

voj^ ^5ftt^ £}t%&R c^R C^R ^WTR *RtR^ ^Jtf^TR^ 
^sfftR 4 *R#^ ^ CT, (Wff^R 5 Sff^tftR) &Sp ^R^TR ■SRT 



i£l<|# 55Tf% <fT#j% ^ I (R <*R#$ (7f R^ ^R 
Rf^ ^iR^Tf^ ^Sl^R ^ i ^PHW 2r(.ill*Sr«ilR>N^ R^t 
^t^C-H? ^RR WSTT^Q (^J I t£)«ftR St^HH ^ W^It (Debit and 
Credit) 4<J ^R3R OTR (Maturity) -«4RI ^tR^ *R% 

«mR5 ^ %R ftffiRS ^*T1WR ^f%^» (On the 
basis of daily products) I 

4 5R^RR ,> R# "5*TRM 4^ ^TRRR ^#RR R> I ^ 
<P«tt (R, ^TfR ^RC^ i£) i2H^}? &m 

^#®nR aftft 5 ? ^=11^1 £T^R%^ fteRt ^R ^Tf I 
■5*n^R CWlRl^ «fR c rtW ^rRTR (RC^f ^ te*tj ^*R ^RJ 

(i) Rt^R ^RJ £Rfs "^RR^R «q^# RC«R ^[*m%^ 3R 

(^) "^RRFR Wt^^rtl^ xsr^f RR?Rt?RnlR 

^RJ^o^?R I 

(O) ^fR (R?R C^TRSRR vftm ^^RM ^pt 

t^RM 5 RnfM c t ^R ^tlW W ■*JRFs ^R I 

(8) (Rt«!r <iR#*7& W^SRfs ^RJR f^f% ^ (^rR %R 
^fR^ ^-^R ^Rt ^R) ^<fRlR? C*RR ^yff^T *Rt 

^R I 

(<?) (RTTR C*ftR ^f#s ^Ht^pH %R ^tR^ ^^nWR fefeoa 
W^^W ^5R5tft W ^R I ^ «£1 *RFR 

fe?R RtWT RRM ^R RR, Wf^f ^Ri ^te ^tRRjR 
C^R ^TRR "5fRR%?f *!Rnf^ RIR Rl I 4 WISfQ ^ 
Sff^BTR <R*fttR ^srf^gg ^R=TRl RR^RWR Wf^Rf ^srf^Rr ?t^ctT 
^^-H^ilH?! £f^SR <f(R^ I ^t%^ <M^W i£l ^«ft ^ RR 
(R, ^5?f«f^ «q ^n%RtRR «fR5^T5 ^RC^ (R, (RRRt^ (Rl^ 
>£1^1^% ^orf#® TRRn (RR<F RR^s <pR ^5 ^iR | RR 



v5f< vlfSt (R, frrf^R 5 ^ ^f#» ^RR*R tv5 <R<1 ^?R 

Sff% to?I Sf1% T?lRl<J *^l¥R ^5^5 w ?\v$m RRR ^ 

(Ml ^ ^ afreR* Rfittii«fflft %f RRRR 
<rc^ i rr wi RR(.iiii^t% ^Ftn Ri^rmR wr *mreMi 
frfe ^rrt/r Wsus ^r | 

rwi%i c^R <s*H wtf^R ? t e t 4 *\%fc>oe ^rr*I f^RR ^?rRr 
^njsrf^ srr ri i 4 <r, ^ <*r# oii^vii^<j> *f#5- 

Tft ^%fHR3 ^ifw® ^I^N £fi%% R*fal ((^_— ASe.) 

^ ^ i <rrri, «*pto rkr <r, c^fr w wrra £tp 
^RRn r«R ftt*R <tfr *pr Rftt*ii?R#?r 

«pt ^ rsrr RPolf-^ 3Rft ^ct« ^ol «£H^i « 
^t^tRi*i7 »t%rH % i w w iw wrj ^ r^fr <p? 
f^tai^tfte c«-moh w ^r, RRt 4 r^tcr fi*pr ti^srf^ 
^< ^hrr f^toN <t>«IVt i wro <r*r Rsra <w<i>iR stp 
c«ii<j»im "^s rhr, r*r w toR <pr RHwit^tft 1%<3r 

Rf^RM 4H>\\$ RRttllf CR ^»R MM»*llW4 

^ri ^ <\i<m <r?r Rftuiw ^r Rt ^to^ 
fctsrtwwj Hr ri i 

4 ^ ^\5<J (RRl <Rtf* RfiR <R, ^"IM^ra C^R 

c*r>» ^r ^ wft Rn i r?r ^»iRRn ^Bst^ ^tirr *m <rW 

^^IvSchJ ^Tf#® ^RR 5 ! W ^IfWt *THR I ^to 5 TO 
^R Rt OT, ^tW^ ^< RC*R WTltl RRratt 1% Rt I 4 

^(f%# towRR f^C^ ^tRT#t^ finRM^?n t^^^R# 
^Itptfl ^TRRn f^St^ ^«¥R ^v^TRWR Wl^FsC^ 
I^Rtnf^ ^? *R^fra feft ^R (R^SRt Wit RS I ^sR ^< 

4^ RtvstR <r, Rs' ^# ^ rr:^ "g^Rm ^fw» ^ 



^ ^f, V ^*KRf (RH ^IvBc-G \sR «r«f WRT <i»wPi, 
^R*Rvs M' 4? ^< fRI , 5 ,c nRRmi (R , ?RW #( ^R, 1 ®t^s Rs'^Q 
^R ^f<C*R ft^SRRR ^R I 5 RR^S RRT^R ^R ^ fl^SRR 
^f^R *TT5 ^S?rf&t ^ ^< *tRC*fn:*R RW ^H^s, R^p 

Rtm^ (R fe% t ^ <nw»t RWWH (R, ^ t%*R 

jf%R 'fW^ffc^ ^lf#s I (RRRl, iR^teo Rs' R?R 
^sR ^5f< RRC*TR ^R ^tUot ^RJ Cffi CWtCT W« ^jR I 
CW- V iRS RN ^Rn to RRRl ^RR W^IT 4^ 

^tRR^R I ^aRI ^R <fl tR^ W <R, £fT«T^ 

"^str ^Rn RRtiim ^ -^Rm ^ ^5 ^ 1 

Ri' ^sRvs xs-R *N8H ^IWR CTW 44!^^ «RT ^C#, 
^SRlifj ^' 4<I# RIWRS RRRl <RT«t f^SR *PF C«l^ 
RlHCillt^S ^SfR ^Rn ^Rt '^'TRRJR ^SRJ ^ 4?IR 

^|%*RR ^R R|^ 3MR ! ^R J R f^3F ^ I Rf^s R*l 

^tWR ^TW ;5 I#T I R 5 ' "^R W ^SfR ^Rn 
^ RJRRR *R OTW WRt ^sR I^H ^fWR ^W 

to ^ Rl^t^ 3RI ^R WfNfPl ^IWR SR5R l^fSF 
Wl Rf^ Rl, ^K- <$Uo ^Rn CRR5RR I 

rs'-^ ^Ri rrrh crrjrr ^ 

^RR ^%*RHR ^RRjR ^gtc^, "?rr^5 

Rs'-«£R (RfR ^f?? 1 ! % Rl, Rs' W (i5RR ^sf^RnR) 

RRRR \s(t*Mil ^1? ^I^R Rt^SRRR ^R I ft#?I (Q^lwB^) 
Wim <R ^^SfR ^ CRR5RR W^, sm WfR 

tolfl W ^R I Wf CRf5 TRR51 ^R ^SffS" ^SfR TjR*! I ^ 
^SfR' ^5C?R RIWI Rpgvs ^ 1 Rs' FR 

3F5TR : 5Rrf R|^, irf^vQ vsR ^5f«f ^Rf ^vs <lj<|>||i| CRRSRR ^(R%l I 



^t? 6 !, *r*ft ^5$^ ^*TRR*t Jjj^C® ^^5» ~$J$ RR, ^o*R 

^*lNl<M?i ^ <r <r*R $%to ^5t <^ <rN «£m>iW« rtc^ rw- 
r^ i ^rtr* RjtRT® w Rt <r, ^ ?rrr 

44<Mt<l <tilM I 4^ R*tRR>t ftf&Uo <m<$® ^QRR 

gfuojc^ gf^sRs wmi ^%rm i 

fc*iwi«l*te RrNJt-fitswfa rsrj ^ rkr 

<r, ^tit^s s^ 5 ! v wt <rrr 
^rm wft «sf wt? *^ wRt % <r, <r isps yfi^t 
Rh«i it i fes gf#T5 r^ini^wi ^# tfm^s <R*rnR r^r 
^%rR etf^r ^ •piter <r^ wfe kr Rta | ^ c^h 
^%t?r ffiffifc rrrm fitatt ^rr Riffi^ feR 

<R3 Rt I ^5RK ^Nl-^lil «taJ^B»sl RR?j £faaR> *PF <RW 

^tof^tf® *p? WftRfc ri^ i m wi RRmm rI§^ rt ^sst 

4 sn^fR wn, rrrw rt^f ^3rr r^ rrstcrr 
vrf^cf ^pwfc^ ^%rRFR c«rc^ wRt rr*i wft 1^ Rt, 4 
"^Rtra ^5^ft fw#fteR Tpvft Hf%3 m?w i 3j3#t 

^fi#t 4 <JJtRT£?J i£l^W <R, ^tOT.^ ^QRR ^SRJ 
Rwr?i I £ttRW rN<p) RR^fc SftSflRl Mm^\ t%RR- 

<S jjill jl_J=»J Ja (J^ 3 ^JSj jLd! (jJ J J^iJ 

jl ja. £-LaJ V ^l^aJI Ul _j .... Jajji ^.aiLill ^itj tUiki Jl j-oVb 

V JiJi JUS u-i j <JWj *^JM l^L^aV cA? 'W^J 



*rtej i ^t? w Tgft?ff ^ «?n^t ^ttw ^ ^ i 

C^RT, "sjfT*^ *rt^H ^rt*^ 6 ^ ^NI^N ^RJ <35R 

4^ <7T c^r : &i^t ^ <^<ic^ *rt^ ^ '^fR? 5 

^*fRW? 1%»fte 4 *fwf% ^Ttft fo<K^ fiftfR 

£f^R%^ *tra?tt trt Rt i w ^ •tt«?it ^strt c^R *r^%w 
^te to Rt, w*h *r# , 5*ft^m 

^%t^t 5fR>f^ Rf I fit^rfw *I^FsC^> R^T 

^%ft?IW? RTC^ ^ ^1% ^RTO W ^ I 

^f«f CTH «£RStW fl=T I f^?^R^ (RH ^^iSc^ RRfsR*®TiR 

^f#s ^pm ^ ^< <rh*>kr w ^ri^ ^f#s Rt 

^^TR 5 !^ ^RR ^Rt TO%T I RR R^T ^%TR 

IM^R^ Rite 4 fR^m aftfl TO (RTf (R, RRW ^tR^ 
1%f%U© R*5R ^(R, Wt3£*l «£PH <RSR "»Rft fe»Jlwr (R^ 
Rf RR]^ ^R?R I ^^*Bt 4 ?JtRnR ?H^lt^ RlSTO 

^MI^R. «Rt RUt^R ^ (RtfR^s C^fRtrS^ RSf«R^ ftQRt RR Rl 
^TO^RR^St^S «(^R\ ^t%R R*fRt R^T ^RC^- 



1 i. (^Wf^TTl^, I 



''^WTR^ ^N^R^ J^PT^ *fiR%, *fw 4 

"^I^ITO* "Wf WW ^H1*T R WR i" 

<*r ^< c^H ^<%R c%i ^^1^ <Rt<F oi< 

vS0Gl«M>S *IRiR Rf «£R$. ^R C^H fift^ 5 wtf WSTt^Q ^rfs 

*irr r i 4"5#ro c<fh ^jfe wspi ^r cwt <jpt 

^rf» *trw R, *r# RSpf C^H "StfiN *Tf 
^^TRR I ^JtSJRR <R *IIWH^<MllH?ra *r*F. C«H^5 (Deposits Side) 

<rei^H ^4 orut ««w 5Bwl«n ^rt ^^attc^r ^srj <s 
grfapat 4c<mm wtwa ^r to* i ^iinti* *i^R>t<p 
wfl^m m\ <*pr ^R^ptf^t ^>ifr dun*Mifo&» ^< 
c^B *rt^Rs ^ivSt-c wti ^^rr <$r to<f Rf^r w« 
^t*a ^r Rtw i <£R ^Rt 1% ^<r° <srj 

wv ^Nbr 1^»k*r fifsRi ^r *w i <a wum ^Jt*rR 

^cff^ 5 ^s*IRC«R WW W ^T#» *R I «3T5t 

^itluc^ <rr ftTOR *fiR*if^ ^r, crcs^ 4 *rsu% R 

^«fRFR *t<sf% fljro «te?t ^rr faro ^te ^rr*R w 
■^f i 

(*) C*II4*IIC»W ^ 

m$ ^fen^t ^ r, ^*iRm *HKifc ^rw ^<tr cro 

^RRR C<=1l<t>>lR ^iRRFtft ^J!R> ^ ^sflfsfo 2|fc>&lMil IWF RflR© 



^■?rm ^srf^ i wog'm ^ nmt 

wt^rR^ff Win <rtw ^ i wRRwtft ? t c lw c?rc^ 
^M?^m (?m ~$m, <tr^ ^mr 

wi 4 suiieniFofr* ^ « *w w TO, 

^Ttvl^v ^5Rj c^FR *T5R fWs ifl^TO Wt#?I 

^^#^5 vS-jiiw (£1 ^5f<>i^<i C^R «IR>^ ^TT I t^I (£| 

<3#ctor 'j^rgfe ^*t? i ^iRt^R Fof^c^ ^^fRR 

^ ^Tt?^ ^(it^s Sff^R <£? fij^ilR^ ^i^Rr^t 
(Feasibility) ^^TT^ ^ to, ^R «H^SR I 

W5TR ^JT^ »H*R>t>e>« ^Tt?^ 2t?^sR5 m^R^lfR ^ ^TfST 
^ «Tt I <T?R ^oRt <tj«i>lN ^RFoT OTf I ^ «IW 

^SIW^ CT, ^ Wl ■«1l«'SH^ *R, ^sR??r ^sRT *W SRR 

wfl^R ^ I ^TRRR C^OU ^If^<P ^ Wtf^ fiff^R 

^srf^F^. C^R <JJK<P Wlt^ srf^TR 4^ 
^fRRR %TR^i TO Rf I ^ ^R WC5R 

-spTRW «0TO I ^ C^H ^Tt?^ ^n^W? (Clients) 

^^f' aii^c«M ^nw "5*fRRR R>l^c« ^f<fr?R to ^ ^pjfirn^Q 

^R 2)CvojC4<1 £f®#5 WiR ^RM ^T5Tt ^ <K<1 
^»RW 4 «(R c ff W ^R (R, 1 TO^ fifCTO^ ^fwt^f 
5fR^ (^TRTOl *t^5 ^R I 2HRtW% iWt ^ *tf 
WW?R *R C#R- C#f i£l^f ^5 TO <R, ^TO^ ^TOt 
« ^R3TR C*fR5RR ^R TO I fii ^RfpfW ^Tf^SR^ "5»fRRl 
^FPTR ^R ^cR ^RR ^rf^ ^RRR Wt»IT Wf ^rR I C<FRf 
2R^5 "SfTR 5 ! ^Tf?^ ^ >sfR^5? (Client) TOT ^ i «<| ^Rt«t 
"5*(RRR ^R^f CTfe C^TRTOR WPfsRn W "?TR 'R I ^ 
>TRStWfW (^TRTOra ^<Rt «^R1^ 4lflR<* 1^?f, ^1 
^RRWtft^t'tW ^pn^ R I C^R Wff^ fijFo&lHH 4 



H8 



igtfT^ <Hgfc<fr ^reRrot C^R WC?T^ ^ C<l>Ml3)0i> wkilvw 
T^Hjvst <TO* to^f <r, ^ wrt CTtra %srf^i 

TO 3 | fl va^frq q "Slt^ ^51? C*RR X3F5f <FU$ ^S, CPH^*llfm ^ 
T^RT^l vglCH<l(,<fr ^ C*RK<1 *pt fifrOlM "^T R?T5 TO 

RRprt r%3 sw?r ^ ot, stc^R 5 ^ihr^r ^i^rj (^tr^to^ 
■^^ef vdhthi "5*rmt^t wra ^f#5 ^Rsf ^Rt TO I 

^» ttr ^Rt 4 f^m ^nr ct, RRttiiff^ ^^mt^ste ot 

C^H ^RRt Wil^ ^ stRft fitf^TR I ^rf^st ^Wit5 
^4<ll« <Hflfi<fr C«T^5 TitTC I TO 4 ij^ 4Z^TO *R 

^rr <?m *r^t ^ ^*ir i ^pm #i ^R, 
^®tw ^ *rfr ^mmn W$ ^ ^ ~m i 
^ c+Hfllc^ q 4 «Rc«re ^^TOt 4 sr^r 

orirom tor ct, c*Rft c^stsra (M^tw cwr i 
<£j wi sT5l^5 ^8 ^r *\%m ^ ^JTSR*?, w 
W*fR/R ^favlTOfC* ■.'WBrt WTtR^ w« cm 

^ri to^ ct, to* ^ ^nflfo-aiftta aqpw w Wft 
vf%T H^IWCart "Wit ^rfs to, 1% «w wi- 
<#tosiR to c^h ^R* i *rR ^mc^ -5f#^m 1^ 

^Itef Tt«TlT5 iftft TO I ^ (SECTOR) W 

1% ^tfel^ TORI TO ^ 1^5t ^tfto 
(MACRO ECONOMICS) ! >IWN^ ^ TOC^ I 

X5J^ct l^ftW lW ^ ^3 ^I^^ ^f'frTO 5 



1% 4^ ^3FRP#tW C*tU$ TO Tt I "*T*R 4^ 

«fM ^TC^Q ^ft^ '«Hw6H^» C^TMI%^ CT Wfsj^ ^ %«?TO^ ^fK?f 
fiRc«l«t TO, 4? C&tS ^f^s ^TTK vs ^t*Rf fef ^Pffft 
(Financing Sector) RRc?Jin ^TO I 

"5*n^m ^r<fm^ to^# ^rf%wtn ^ ^«rt*R ^ 
wto ct, wrra c^r ^5 i ^ 

4^ TO CT, Wdl CWi ^TO l ^t? 

*fTO I KS^ic-ntR v£it^ i£H# W< I KC*R TO <3T sTTOr 

5^ vs|<p|I^) HW-tif*ifQ<P ^SToJtPT ^cfts ^Ciic^.i (£| WUl? 
^lT*fR ^ ^^f^s Tit ^fWTO aim W ^ t%?^ <ft%?j 

^ C^H (Wf^ ^R55T ^*pp|<^| ^Jt^5, t<t>-ij)*l ^Jt^ <jcf 

^troi ^prtft g^prti bMiMi ^rm, 

WOT? ^Rt*fR ^ iff | ^ ^ ^ito 

^[ TO W ^ ^T^'^^TO 4H«SSW ^C? I <£J<RTO 
tf^^ ^IWIHI W CT, flW? ^ «^srt3f GSjm 

TO I 5fTO^ *psF <TOs ^R C^m^f ^R>, ^R ^ 

^ 4^ TO? ffl ot C^R ^TTn^ C«fW ot C^R WR ^[WR- 
^[RMt W ^R TOttil ^ItW RR% CWH^R ^SHJ 

^¥s^ l^l Ctm Tfra I 4^ *tW«t 2pf® ^pTRt CtT-'R ^Rf c^f 



srsrtff® ^<r i fit?^ st^N ^i>oiw c*rr*pfR 
<??tor« ^ to ft i c^Ht, ottor fafar^i^ 

^TO? ^K 5 ^ «#tf^. I W OT, ^*TC?rtf|f^5 C#«M 

<?fr £tt^ kwu wt ^ c*rre *rtc?r i to 

vtfm muw-^i ^ wtm ft*ffsR •tftwt 4 wr ^prtt w 

TO to I fTCR ^ of<#fOT« *W C*l*fl#t *}R^ 
TOW TO (Bad Debts) W^sf fjt ?^?^ TO 5 ) <?m <??R 

^RR ^ f?F5 <FR«t ft «5t?I ^5 *TfC3 "=Tt I 

Rgft^tre; ?ff>% ^ *lM5*t ^ f? fJt<^ 
a jfe& | H4 ^SRJ TO^ c#f <ot^ f1*t ^t#FF fflOTf TWfitt 
<H4iH C«H^ ^ ^Sf *t%t*Rt TO I ^tOT? sjf% Cf% 

swr ci#?r c^h ^rotte <ro ft i 

TO ft ^ftft-fart 5 ^ ^RRJ ?rfs to ft i R*§ ^ft?R 

^«f| ^Rtf ^JtU5 CT, ^Bft ^^rM Wftf^ 5 stf^&tf f?t, 
^ xsM 4ff <£R# f>iC>BMC4 *fRfi^a <Hl(f N 'SRT stf^s 

fR ffsf? f*fa <rc?n^ i "TO? ftf?^ 
*p^f%t^ ^r ^ihi 4? tmft <?fr ^ *tte ^twa 
a^HM ^r ^ <^s?R TO 5 i 4 *5RJ wfw? ^*rw 

4>m4>fl> r?hfs ^Raimn 1%% w , f t rmm^ ^ 
i ^Tt?j^ wfit ^"sh «w «nw 

wriw ^tt^it^l? R>(«t>o ^<fr?R , 5rSN >i<^n ^tc^ ^ps iter i 
ifiwtfl' twtt%s (?i«t% ^<fr?R)-^ - 5*fmm^ 



^lH<Ph(.<?<5 %»t? SJKC^ xsj^ tw^H 

I ^IJ f^5fTf^ «ItW I ^ TNI^ ^tU«vS <^5R ^rfvat 

i < iton:^ ^Tt^«t^ ^«#i? ^;cf v5rf%sr i ^ 

f%jmf%°s (^mt% ^<%h)^ Wk§ sps 

to i Tit 4 ^RCB^f^ ermc® ^Rt i : 

(Financier) 4kt«M ^%fR ^HIWK ¥Rt WiH 

ctr^wt ^r (^ftroifR) -srtTO ^rjrj 

^mtft^ #m ^ to i 

1^5 4? 7rsit*rR «n©r® 'i^f i "5*rRt^R ^rtt «n^s 

(Client) 4 *Nfc?!W to OT, (Financier) 

^n?J*Rt ^3 #WI ?RTO ^ 4^ (?r 

C^R *R^»R ^ C^R ^jf%^5 fiff^?^ ^[Sjf% <jjf^ *tto»R 
ft I CfM%ret (£| *R?R? f^rff 05 ^ 

£f^R ^P?rR TO i "taw <nt?^ 4^ Wtf^5 gff^tR TO? 

(8) attejs* ^mr ^%rt%p fttTO ^rttft^sTtt 

4 W fsjt 3$ CT, fifths fJt^t^f Tf^SiJ sf^s 
IfM?t ^^%fR ^vs ¥R ft, R^rtf^sm f%)% ^ fifRtTO 

(^) fifths -5RR TO sf^s ^fW, ft e|p ff^ftc^ ^« TO, 
^t^ fJt^ ^%rn%p C?sR ^rfwf? TO ft I <3Rft, fJffR 
fJf^t*Rt i£|f^v5t #M fjt?m C^R TO ft I ^KCf 



sjt^f ^ nfefw^ ^*rrf#a ^Ri^m ^its^^ 5 <3R 

<^ TJHt ^5 ^sFBrt^ TO I 3^ t^ 3 <2fv ^ ^ 

(^) i£j ^st 5^ «£i ^jwiets €tT%£pi «nw cn, ^ srf^ 
-q^m tf^rH t 39 ^ ?jts5^j wtt% 3s?t to ^ ^iw<t 
ihto 4 ^ti ^ffa frjiwm "^wtw^ cte to, ^rm 

Wt stKc^ l»TTO SjlW ^ 7 ^ I 

^>FTOQ ^ I 4 *RftR3 £rte<K^(.4> 4 ^ f^t?l <^§t ^TW 

offt^ | ^H^ilW 5 ^Wl^H ^ SH^ <^R ^(.^ 

-srmt^ srtstTO^ ^ i "^to %i w\H ^rj 

£r *Ftre3 >W4 l (A4 to ^^13 « ^t^HT^ 

f^ifa wum ^to ^ w ^rr tnsr ct, c^r c^r 

^Jt ^rro «£R^^5tW?T ^FFT 4KTO*! %f&§ sFWww ^piTFrta cf^t 
^t^T ^ST? ^ ^TO -sft ^ TO ^ ^Jl^ §3p?tfttW 



(Diminishing Musharakah) 



^r<fr?R¥ff «£R?. \5t?J fiW <35R ^f%, ^^^5 t%^t wnf^ 

«Nfi«ii<piD^ ^f?5*m ^H^r^ ^iihw ^ «£rs to 3Rr ^r^o 
«nro i <£s^$ t^f^ w^m^t% ^ 

^jfk %<rt ^mif^ sjf^itw? ^<^^ic<j -srj^ ^ to i 
srto w ^rm i to tor# ^m^'t c*k w i 

^r)_^ Tim I fift^ ^tJ% X2RI 

^11 R^5 ^tfw Z2Rf ^tf^rt^ 
SfE^R vst RWJSfR CT^ I 4WR^m £ft^ ^#R^t% 

^f, tot w^rmwtf ^tt% to ^%nt%^ ^rj 

^P? to *rm i (^o%) t>r »nr# ^rr^ it%»iT*f 

to ^ (vo%) wft^t ^rtCT^ *rr%*rN to ^g fiwil] i ^wr^ 



•srr^ i ^tt% c#;fto <zR?ra *ra -sft^s ^ttto 3 ^ ^*wicin 
ansrtro ^mra to ^ ^ta w <jj<j<i<j ^<mr 

^r®t fifm^ to i ^ *nw ww 
^ri^ <$>RtiJ faw W ^ i streps ^fafc ^n%a ntw5 

5#FFRt?I stf^ftfa^ TO I (C^RT «t?f ^ *lll*l<t>MI t%f Wlf*t 

*rtOT§) i ^ ^frwrfte *nw 4^ ^sff^ to ct, s$m*$ fin 

«jff ^s¥t?i i?f ^tfip TgpiBi w*t *rrc^ *n%*ft*t to 

tzrt to <?rt i 4<j ^mt ^fr?R^tft? w *nw^ C^RTF 
OT c*fra to to i ^ ^3TO> ^R^tfte? 

^5f1W<^fD 4$»RB TO I ^ TO ?t1W5 ^T?f ^fs*t 

cto 5t§*r *fn^ ^ ^fmwtf? wot c*rra ^ *rn?ps 
TO Trtw i ^ ^r^itre ^tvst^Q ^sf to "TO i 4^rtt 

srtro, ^wife ■sn^ 

^3 <liH4>l31« W 3RT to fe, w ^ra ^ 

viiRi<^hi ^prtre wift ^rro ^rrc^ *rrc«t %j 

^f?^ ^t^3^ ftfaj; TO ^SffR *p? 3RTTO CWs l^tfa 

(0 'V q^tf (TRt £|TO1 «HJ *ftt? 3RI 

<RJF5 *Tfca *||«HCW<I C«fre ^» ^51 WtTI ^*Tt#T 

C^<2^TO tlt^ 3Rf TO <7W I bro% ^sff "*T ^fllR?^^ TO 

w -^tj ttot»f to i ^5§*ra ^ tti^ "^nfe? 
^ft <?RT?t ^Ptcef fert%s ^Rit ^ i <*Rr c$&$ 'M^ iooo/= 



^^^i ntfere "^"-^ w vo%, pfc^f «« 

^TtTO f^fWm TO cm CT, ^t? Vo% TO ^ 

'V TO, m%va ^®t? i ^f<f ^ CT> 

^rfa^ broo/= §m "*r ^ ^oo/= to i l^r ^ ^ 

"^"^^ W 4<i# ^ fra^ i ^ 

"f" ^ Wf TO So% ^ *n ^ c ^ 00% 

te^ i ^ ^ m ot, «Sr wrf%^r ^® ^f^s vsnu 
v5oo/= ^ i M" ioo/= *tt*mt$ ^ i ^ ^rre 
«nro, ^^Rf% tj'to ?ret% *t? n# ^p^fro ^ 
"mf^rm ^gj to, ^#t^ (^Rtynfi ^ro? % w ^ 

WT^PT CW5 c*l^ TO' l 

, ^w^m "*r <£R# faf^g oratw TP?tt- to 
^%n%p ^tito ^# m m \ ^ *nw% f^nn 
to 4^ to^ f^totn to i ^iM^m 
t^%re wit «?p to ^ ^3 y^n^ 
t^m to %?n^ i 43 to to wrm <£i^ >rs^ 
^ » %s vst 3r w ^ to 

W I f^WlW "*t" WIT (TO? to ^ «^» 

wn? w to i "f" cs!TO *rt^ 

W^s % ^fa^f^ ^itq otto i ^5 sst?r fir 

*ift?n^ ^ftre *r<iwiMi to ^ * i^fe>i^ 

^RT #tWT ^%ff%p ^TOH%f^o t%^# ^ff^ct ?PTO^ 



(?r?rt i 

8. ftt%3 *rtt*t ^ ^fB^ <Rt i 
<m i 

lw ^feca ^1%^ *rrra i -*m* tef^fro 

(^) ^ifa m w ^tnwift %f ^ 

•sfl^TO ^twm (Lease) mtt TO ^ 4<T RfTOT ^fa 
^r?t TO I ^ ^f^^Q f 5 ^^ I Cfflf, c^h ^jf%^ C^H 

^5(#Svs ^<*f ^ftn c^H <uB=w> v»fwtn fifiiN to, ^ fawft 

(^.) "5*Ftl (^.) ^srB^ *5K«t CW\ 



i. <It^ 1« 'fit IV ^8, vOW; I 



^if^ ^5 ^rsrn srh i ^^mf^ ^fsf -snf^Rs, 

*ftwft, ^srrsf ^ (^?.) 

<TC/?r ct, , 3Rf s i^© ^ik CW\ <t\&4 ^5T?f aHiH <RJt 

tfttffs ^r*f i ^fw ^r#6vs \5R»t ^r%T ^f^t 

t^t ^3 f^^Rwf? ^^Hil^^ ^ i v®^ 
^ C^H *f#sf TO, 4 ?3t« 

«l ^ ^ I C^Rt, ^FTtCSRf ^n^f®" *l"shfc>C® ^ ^*rrfw 

^<P^C<P ^5f*f^? *f^c%f*f <1^|Wl-s3 *lf?RCtf g ft^C^ 
^ W<ftTR<Ptfk ^R?tW ^5t?T (Lease) SK 6 ! TO ifRf ^5t 

R^ l^f^r^c^ sptt^ri to f^s «rtro i ^ts^rf 
R<n*m fro ^rlf^, ^l^f Rblwti tjH^s 



(8) ^rfstfsH^ 4 ^rm^ w ^ ct, c^h ^ft^m sf^m 
m\ ^ft^iwf% mROn* ^rf% ^f, 

fSp^fiw 4*R« ^1W<J ^ofl ^ CT, wffat? Rt>|«<l 

Wt<KR> TO ^ ^ «lNMv!) ^^EptWtfte*! 5 ^5H ^5 
va|^)^|<j Wtt lt*tJ <F3Fs *ttt3 I Rt*iW 

.^rtfoftQ* | «<| cwm Rt*1*HW TOW ijiW^] ^ rN<p) 

(*H^Rh*M ^ ^H^sflW i£T3# 3RT-RiiK<ls CWUZ 

sft*\ TOC^ , (*ti JL "^I^T ^Ft" ^Tt ^ I "<|RR«1 
vQ^Ft" C¥H ItlW ^l-^fe fiffo I *f^fe» 

cm toasts *rtff*t ^ ^r#Npm to ct, Rc^i to w^iw* 

^#5<J "SpffJ CWS, fro iTO, CSFot ^SF life "^WBf 1^ TOf 

R^THT^ 7f??#® (£|^ T?RI-%TOS *t? 
C^ot 4 TO TO CT, feFot TO ^ft^ SRI^A 

^RtR^lW £fiH 1TO, ^ ^#5 ^ <PTC^ 

1^ to to i *$m$ fi^twtu TO 4<T 

off^nwrft^ «^srtai hif?l^ to ^ 
-^m sff^ Renvo i wi^n^w ^ ^rtwm 

foggfoP W ^ ^ff^ STt 9 !^ 

i. ^ -gpPfpn, ^lFt-^t, 19 ■bi, ^- i«1 2 ^ -bt, ^ 5 R- 

8%8br I 

5 . ^5^, ^« «Tf, *[tt 



^ St^t W ^5f, ^sg»m TfRf-t^2Rl f^Wffo >f?^s ^?T, vst^T 
fe|#fW TO* I 

^tWotW 3RT-1%TO Wtf&l ^?f, ^sl^W 

*tTO l£Rf-%TO wgfc* TO ^ ^ vstW? WHT ^rm 
uRI-f^ZRf C^K <|jvS]vs ^t^o TOC^, 

^*t1% ^st^ ''l^fS 5 TO W ^5 I (?R^§ *fr^ 

^5#m ^f%^ to i 

^ &m 4T>\ cm am <ro ct, ^ri-R^c* it fvs^ 

^r, «is ^<to ^Rf-1^Rr ^ to^ ^r^rl^o ^ ^t® 

"^t?R TO TO ^tot<T ^ W TO I ^ TO vaR^JCvo ^ 

to ^rt?r, ^rt ^« ^6 ^ j wr 
'I^Nw ig^-R^i iR c^T "*f« <jjvo]vs ^fs^a to 



5 . 4^ ihoihi'a f^#s shimim] ^5j*utbi ^ww i 

* . «rlR5i ^Pifiin, ^ ^- ^vsa g gufFt ^prsH, «t« 8 , <j^t ^- ivac i 



^r?^5 to i ^ itw to^ c^Pfa <ro c#f & 

^<mi ^fcrcrt to^ i 

\sH trot w 1^%f to ^ i 4 

siferf n3|<|c^^h ($U5 to i 

<4?FT M-K^HM*- 4^; *RTTO flMlMl 

^ I to otW tsrt ^^t®fa fcfow* 4^ attest ^NT TO I Titl 
*f%2|fTO ^r<T?H^t% 4 ^TfTO 4^T® CfW ^TO CT, WW 

ltd, TJft *ltaf'TO ^«fr?R<Ptf^ ^S*t? 

^ffifo^ ftf*ft R<iR>< *m «2Fir to to w ^fiwtH 
to to, ^yrtw ^flgt* TO TO I 

SftfsFF 3RI TSRJ TO (2f®H 

TO I 



sf^n© «fK^5 j \5W «£rS|« «tlci|%|: CT, ^TO<i 'Sjft^RPTBT^ 
TOt^) "5f!J ^TO fcUo ^K<[ I 

CRl^ (Services) "WTt? W ^%f#^ 

OTW «tW «2R Wt, ^» *1l(^il> q^«f C^T^ ^slWf ^5Bf TO 

^ft#r wr ^ i ^ ^f^l^ *nf^r to i 

(^) Itfe Wmt C>Rt (Service) «rm^ ^TtTO ^*ftf#5 ^ffC?f 

(o) an^.^ilH^lD^I Wft ^Pjt5>)^ (2RT ^RJt i if)? 
^ifvsT ^n?^ -"fvD^ tit f^fero 

Snk^c 1 ^ "TOt «|«|Rns *t^R>os $F0t *rN^i i ^ 

tt%^ w w sw^m ■srrwi ^twt w ^, 

sfrf^g -^ijxs (Depreciation) ^5 «||PP I ^^HJ W<fiiH<Mlk 
^f^T^ ^TJ ^^"^ W ttf|? (71 »t^>JH ^fU TO 

wim ■ffercfi ^%ftf^ 

'j^tef^o te^'Prsfc^ w^t <iil t^r 'or, 
RRciiin toc5, ^ *p*f% ^ *n1^T to i 



« ^IsfRR % Wilt « 1W 



to i ^ ^ ct, t^rr ircst fcrc ^ 

(0 ^ wta^tfN ftf^3 ^#3^TO TSRT 

^fc¥ *m1ft *fsr# fe#t°s-^ ^iwimiii 

^RT W TOt^ I TO ^ro? $?f^< TNfaj <j?to I 

1%5*i<h to <R¥f ^tj, ^t^i 4<i ^ to 

fc# ^Wtn (Options) ^» I ^=f- 4 TO jfe 

to to ct, en^r^ ^sr$ R^ra ^fij **t< to 
fef%re ^r^rsj^ fcfe w to i ^ <rss Rts, 

^>K>w crI; ^v51hcB<i ■gfij'Q c^s Rtw i ^ <ij<i>iN to ciot 

^SH$<) "^U^ TO TO ^fU ^ C«1l(.<l>iJ "SITWI 

viili^iw ^fros rsrts c*n?© <TO i t^## 4^ ct, 
^frwtf! sn^ro* ^bh^*^ <r <?m ^ ^ 

C^R t«1IC<M f^F TO Cff¥m ^I^R> 2PlH I 4? w$ 
m$ ^5f<ft?H^lft Stf^TO ^£R# I 
^SB ^ Wl C«tW xs|f^5 "3pU f^R C^R 

5tr^ c^tra ttrt wr^f ^ ftfe to to i 



<£i^r ^wflNtcsra ^*fNi<Mii ""Hf^f I Wft f wit 

sfvfas to ««W #t§WR ^%jtftt^<T ^wtj^a c*m TO TO, 
^^li) ^5f #H^tft 1%f^ TfSO CW5 t^vs FffE^t | 



^<tTR '<M<ta>l (Financial Operations) aphkta 1%t%CS^ 
^ CT, ^5 aprfb fcfife 1*17 Wfe V[H|ipN fetfe Spit 5 ? 

Rc^N *f<u ?rMjt ^ra^s if^rK ^ w^,, ^st 

C^vstW W v\3 1%^ <ra (TTOt J 4^ 

•g^pt 1*rt*f§ if^n m#ft ^n^Fst^^s ^5 *m ^ 
>iHif^^(.ii -si^ft ^©tto^ ^0 *rn^ 1 $ ^t^m 

^Q^t^tW ^t1%Fa otf^tN (Deffered Payment) 

^nft fo<H^a ^rt*ft^ ^f^s to^ ^^rmt^prra ^jt#^ 



^5 ^Rr-t^3Rr ^Rjmj stop^ c«iw ^«t^ ^ ot?t ^ ct, 
g^RT^ra Rc^i jj^^iw c^lt^ $ ^ <m ^ ^ 

m I C^H ^if^ ^TM ^tt ^J#5 tif^ 

i£)<|# ^pu t^ \»t "pRt^f I ^« GT 

^wtsr ("Cost-Pius") i%% ^ 1 ^ 

^Tf^ "»#5T^C^ >j(^<ti«|C<l ^f^H ^SHJ ^R£f^ i£l ^«It "5R*T ?TNt 

^<$m ^ftOT ^ wfwrt^H ^rt w c?r©wt 
c^f sf^n^ nRr-fei^ ^tltoi ^te ^ ^re> Tf^ 1 

^ CT, s^^lT 'ff^ %7fR Wl? 

^^CWt ^fov|H|>|V|i.c<l> TO5J 

c*r fami (M*f$ ^ R*i^^ 
*\hsa\ ^fkitw ^ ^t?r ^ ^ snrr^ twt^ ^hj ^r?^^ 



■SHI WW *IC8 ^R^s af^s ?TCRt t GPR 

ftfa-ftifK?^ ^*tic<T ^iwihi w cwert? *p*i¥ 

«tfatf5 ^ I ^3^?, CT *WJ 4*K?Tt ^fe^ t%tSp ^RTt 

uRl ^ "*t" <m fafl> ^SN<J ^ I CTE^ *fifsfi> f^fe 
^ I 

sm^ fa?3t «itro ^ t "m^" ^mt to 



vfcfrs Wtt^t ^?f^ | vsr^ *rcfj 

^rfw *^??T ^# W TTMT, ^f^r (£1 ^«lt CT, 

CW 8 (i) "*T C«IT?P «ttf^ 3Rf "^f" 
^ ttt^ "n" ^ f^F ^ i ^ CT 

(0 *v «£i^# ntfe ^ «2r tif^s 

ct^t to *fmw «£i *rfc *rtwfa 'V 

W tec^ I ^"si^r^m ^ttfe «£R (Constructive 
Possession) ^ %?R^ I iq ^ ^ 

(^) »llPl<*HHl I 

(o) Rc^m t%?^t *trat^ w(?r i 

^JHJt "SR-^ 8 Sffvs H% (Actual Sale) *gsfl3I t^fSR 
vsR (<m ^^R %HCT? f^fe *>i%\M<\ ^Uo 



S>8 



R^^R^rt i <rr <rr Rt*R to r*r ^#r>r rsr 
^rr 1%ftn *ktsrj $»r f%i> wm-^nfi^ ^f*fe ^ ^m, ^*r ^ 

m»I^1<M<1 ^IW^ <3?«t RH^ I ifrspaRgR 

^iHNvs ^4l<H>l<k^ ^©R ^5 ^<>R ^ ^<TR ^TtRfcsl W*fc 

vsf^r vs?rtm <rrr% wci t^ira *rro sTfs <r ^# w 

^RH^ vii^^l^lUc^ vsf ^M(.i!<l RWf RR* I fog ^t^5 ftt^F 
POT ^t^^s ^ ^ ^«tj HW|As|<t ^ !>)(.<) I ^*R 
TO ^R-<^^W<) (2|^R-^t ^ £f®R -St^cm) «IWI«H TO I ' 
W*R R#4 ; «nR Rf^F TO W*R R?T3 ^©R Wtt^^ *p<nt<pei 
<!>R<M TO R I 

^sN s 

i (*) ^fMm (o ^R>>wr i 

a MCsKl f^f^F ^FRt¥ ^TTSRTT <4<i# *{3R ^TCJtra 
^llMltHl^TOl 

ft*fR RA-8 8 fotf RC© ^ WFpte^lM RS?#* ^© 
TO I ^J^STR RfSF ^RW©3 C<FR votf3C*R TRR TO 
fo?^t xsfifts C^H 1 #sTR ^*R f^%T TO, (71 Rfe ^Tf^T R??I 

■v©Kjfsiw> ^?R h^h^Ih igR-1%3R 5^ ~*mus to, R*R 

^*R I 



^r?t ^it ^ 9ftf^ c^n^ ^rc^ t^p -^c^ i ^ 

f^FvQ ^tf^f <x?\ vfcfj ^ | c^ff, vsTW vjlj^l^ 

2f«rr?r cw ffiiRwn c^H ^tt <t^, 1^% w ^ ^ i 
^wf^ <u«qRN ^c?r «w <rr^m ^ ^rt i 

^tJt^-O 8 

RfSBf R#5°f ^C^<1 ^rt w« W fas 

Ifos ^TT^ut-Rc*!^:^ ^rt wr« *ftra ^R wtnt wf^Rf 

CWT 8 R%^, R%^-i£) v£l^ *i|^t*r Rfw <K*I<J>H> 

^TTtifer^ «^ i r%?.-^ Tsn^Rs "^r"w wr or, "wtf^ 

C^fR R^& «£|Jt*ll'fft>l4> C«IFF ^Tt 9 ! 1^^1-5 Rf^F 

SR^ W ROR^, <£| Rfe voxo^ef ^fW «^ ^R Rt 
"W^^ C^R ^JNTf-RC'R^ ^ramR tteR ^ftWI 
v£)^ ^TtHffcl^ Rj^% TO Rt Or?It ^ i 

"RRRRX-lr 8 Rfe ^r«tJ (^R «t^! WW Rfw I 
4 ^Hl<^C>l<1 ^R t%% f%?^t C^R *fft3Tft ^t^TTR 

f^H^f%1 ^R ^ | 



^[*lflfi^3 ^jf%5 to ffim^ <^RS. %©k ^Jfe 4 ^HtTI 

CT, ' V ^ ^ftfef^ <3R?ftl C*tC?T *HR, 4^ f^F ^ ^1 I 

^i-sffi^ r#%® Rt ^ , flaw «^ ^ Rt 1 
%r rs.-*o s hQh*> c^it *ttf «rm^ *mnR Rt 1 

fifirtvo (35R ^ffett ^R "3#R ^ 1 « ^ 
^PRt^5 sfstR «f#pa S! H^ «tu® C^R wffeqt <R^ I 

<?PR 2 0) *V "*T <?TW <*R# ntfe 4 ^Rf ^RF5 CT, 
\sR WW %T ^FlW ^¥StR fot*IH ?TWlR I 4 Rfe *T^f^ 

^sratf ^Ftf^f ^ 1 

(0 'V "*f i£R# UN 4 *ttfs SRT <R, "«T 

tjR^<i *pq% eq<j Rtl^f £RR 1 ^ <Rt3l> ^ *Rra 

(^u ^t^s ttoro fcfe> foot*) 

0) ^Rf-f^R 4 ^ot^ttra C*tW <R, 

^#51^ H^tlW ^ fes I 



»ttc?r (cw- i^rt wfajnft *tf?c*rt*( w ^) ^ 

(8) ^ ^fj *ftoi^^ >sri ^<t# t^»m toi Kf^t ^<rt ^ 
«rn^, cw- ^ ■srf^r, ^t^r ^tsr^ cspat fera 

^R TOl C«fW5 W ^ I ^ ^WffiJ ^ v5RJ c^r jfei ^*t^ 

(<?) ^fe cro w ^9 *tt^ 1 w 

I>fei TOrt R^^ ^?r^© ^ i 

(yb) -^fj fcqfas ifm, R^© to?rj <jr 

^t^et vott^ ^f- C^t W fo*f ^T?f I 

^«^<^s ^ «#^t? ^R ^SRT ^Tf (TO *tt^ CT, -TO 

*ftor«r ^rr wf^ Rf^ *fHsrt<t ^ c^r ^sR^m«f^ 

^It^ ^RT WR ^c<f, i£|"ST^R^ Renvoi cap35| 

^us *trw f%§ fef^ ^no? w %^ ^ ^< csF»m 

^i?T ^ *t^3 maw *m ot, cs^rr ^ c^r 
1%1%^3 tow •ftatt ^ vst^r *Hf*fe >r^r 



1 5ft^f^S v Q "3^5 *tft?T 1^5?^t ^5RJ ^Tt W« ^5 *ITC3 I 

(*o) CSF^t £ffttft <?lfc ftfaBl F>1 (Bill of 

exchange) AI|<*C4<I Tfft%8 *nca i W ^ *|fi*lft <?# 

^RF f^P Ws ^ I 

(i>) IfsTTO 3RJ-FK2R3B1 <£W FTC*f*J 2f^m I CT <IRI-fi<*UI 

teF^t RQ^ w jj^iiteiM ^fat <ra <?ni ^*ri 

(O fW-flW (Mark Up) f^Rtf tlrt^F 

tj'^t^h 4<f 't^ra w *nca i ffiffifc < i1^: c ^ 
cw- ^iwt, ^t^i t^ft ^wtfw ^ t%i w 

*W3PI1«R ^ 4<R (Mark Up) ^rPtf^F ^*13 ^ 

<ira "531 ^fi, <t<r ^« *ttw cw- 4>tfi>i3kmi c^T-^r^t, 

*&T«ra "f^M filf^e 1KI ttIct i 

(8) v^Kfcl ^ ^ ^ w ^< ^ra l^^ 6 ! w 



(Bargaining) %f%Uo f^fsp W i ^r<ft^- «£) C^3J 

^ ^©m ftsftf^© ^rt^rn tl^rt 6 ! capst^ ^hihi ^r^m 

^TSRl *fr^tf^5 >\^<\ f%f%^ ^£|^# *t^T|cf -^j 5^ <p<fl 

CTO 8 (i) C^St ^©t i£T*H' T&l^m ^WC^, (71 

^ ^ *m7f^ ^*ii^n ^NKiy f^fsp ^fn i 

1^ W ^ I 

% iBr <t>«t!?. i ^st v5«yH5 ^ ^rrc^ 

RsfeC^ f^F "=Tt I C^Hl, "Q^siM ^51? ^Bf ^^k«t 

^t^ 5 ^5Bf ^sH ^IFFH ''lltsft^ 04^IM' ^«Tt ^J#5 

i£l <|# -gpTJ f^F ^R I 

^hKI ^^c^© 

^ wte "bi ^ ^-fe^ tFffi 

^^HNNt i "?rm ^xl*ft^ ^r*mr?r ^iiwimi w i 

"5*11^1 ^ ^NNIC^ ^T<RBI "SR:*fr sfC?#t^ ^(B^vof 

^nt^fc^ •=iHi7? t m:*Bi f^ffe "pf^Kf^ ^tjftijwsi 



•nsfe ^ i ^tr $$sit3 rr c«iw %m *£wfi> ^ c#fR i 

«J«f <FC3 I 4 ^SRJ ^f<f <j<^IW> 't^f^flft WRTtf ^iMoik RWI 
^RT^fW 4^ >l|v|^<^ *rt*f tow ^mt<r 

rr%<i <mw$ ^tir^i ri^t?r ^ ^ i ^» i tftw 

ftcfowW ^r^frrr^ *f^# torcR <t>w<t>f5 *rt^J 

rr?tr ^?rm tac^ i *tR§ <r rr ^ *rf^5tw 

<r, <r ^ ^t?i$ ^fr *m ^ -prw ^ 

<tt^Nn ^ #r rr *ftf *rt*R ^?f, ^t^r «st 5^ 

-^mt^X ^^1^© ^Ntrn^ csrtf%^ "^I^pt^: 

Rite fefe •hi I^f rrt, m ^pH ^ 

(0 ^N^l CT^J i£R# ISR-1^JR, *W •IHH 4HI TO, CT^? 
T^to f^f *RI ftsftfw I ^ <?T 'R It 

^^Mir^stm^^t^itw^i 
(«) ^ikkkr* «raf^ tow 

(R^s *m, W Rl^f^ ^CT £tKC^ *mi ^i 

^ sfc$m* i cw- £tt^R few ^itH^ra ^ 



<rat 1 c^h kwu eforf^R ^u, 

(8) (RTR *f«^J fiTf^? R^5 Rfe^ ^r<|*H4l*)k 

(<t) t^faR ^ c*r f 6 !! ^r<fr?R^t% t^t^t •frat^ ^r 

^PSR^ C^RS Rt <RR, ^sR ?R^R «?Tf^s ^R I 

^fftWfft ^Tf^ ^ n 6 !! URT W to f^R I ^Rt 

4 ^ <R*R Rjf^iRs ^Ri^f RC?rf5f ^r ^-R TftWf ^RHR I 

^g*m CT •fU SJW^ Rfe W I ^R (R CTO C^R 

^1^:^ ^RR^K ^ift ^RtRR 3RI W Rt ^if, CT CTO 
^ ^RRf^vs v5{t^ <R, ^fR?R# aft^Ri %SR ^RS*f %R1R 
ferf 5 ! ^R I <2JT^ ^T<fr?R^tf^ (R ^Hj i£jR ^R?R I t£) 

CTO sf^HR ^ *fcfj ^<RSRStfR 9pf ^spf 
3RI ^R 4^ vsM 2ff%RR tow ^Sft ^R I ^g*R WR 
fflW ^# ^IJ ^Rf ^R I 2f«m *RM ^ att^RR 
^RR^tf^ ^R^ toTW ^R I (£) RSR fitl^RR ^SfR 

®s$m vaiiviHvs torw R^fw «n^R, r^sri rt^r 

^ W ^T^RWtf <R »MJ TSRT ^r r(R, ^*R Rt^I^Rl 
<£fi\ 1 TtWt3 atf^WR f^Ri 2fWtR^f ^R RfZR I 

(<*) ^ OT, *fW C^R «MT fe^sR 

^3fR Rt WtR^R *R% ^R Rf^F "i^R Rt I $m 0 »MJ 



t# fcc^n *n «nw, ffim ^rffam ^?ire *tbjw i 
<£$ ^f&m v^miw stwtti i 

SffSRIt Sfttf W ^MKIW ^<ftTH W 

vsrtfsf^ £tt%^m ^ ^gft ^f^wn 

-qH q |wl(,< » ^sflfsfas £ff^H ^sftf*F5 9 K. c m fifo fifl^ 5 ^s 5 
<RTW I frfeHlvi l U ^ TlRI-ftSRI ^mtWra ftfe 

«^ (Client) f^fr *im ^W, ^ ^tfsfa 

(7? offi Wti sfl^C^ ^f^T ton I 

gjR) ^i H ^ tow i 

Wft ^W i 

ifta i wf ^ ic 6 ^ ¥tf%^Ht 4ft°s ^rtwti teil^ snw^ 



*ifw CT *HJ (Supplier) C«fW mrftt TZRJ ^ <7TO 

iSRJ sn^sRs ^ <2ft% *F5FJ ?TNt ^^^K I "Pfaraj 5% 

C^K flf^ ^RTf^ ^5 ^ | ^ef]rfT> iJK^ 5 buy 
back 4? fofete 3RT ^?rt • J #?n^5 ten ^ | (<Wt, ^ 

(io) ^hKln effort oq^# ts#st j^I^c\s 

7f<f*l% ^ «fW ^1 4^ VI W ^ I 

(^) 2f«l^ «ftC*f ^5(tf^ Sf^R fifths v»R^C\s C^T ^ 

^ ^<t>l<J<Mft (promisor) ^^f^ ^<^|% (p rom isee) 
(*T) <ttf WTf^5 £ff%&H ^ ^TOt^f% (supplier) 



(^f) <£)<k *t«psf %rn:*f «sjt^ ^<f^ ^snfsfo aiFs&iw-si ^rtwt 
i^fe tiw ^^Pim wf^am 

RqttM TO ?TNt CT^T?fm W W %f 

Oi) ^fir w« ^ftorc^ ^srt^srm ^rj ^#fa> stf^rft 

fifths C^H «rl>lMt>©<l Wt%3 *TTO I fi«T 

*W i<|<R^® frof Sf^Rfft -CTtC? AJI^W^ *ITO 1 

<4 Wtft <MO» ftTO, *T*R ^fW "HR-f^ZR! *Mtni TO 

^cfsfftvat ^W^H ^<MW<1 ^*I?T TO I ^tfsfa 5 s|fc>&M 

^frict *ltCT ^ I to CSF^t 4 jfe TOfe*i ct, OT 

w w<ti to TO i ^ ^to pt^rn^ra ftfo-ft*rR 
^fat ^ra h ^ f%*rtw ^ ^<Ht w to^ i fei.c^t 

<h \oo *tro n i ^ w^t to wmtf^ 
^i^tM ^to ft*tw ^ c Ht tito i 



Vmi3) %f^rN ^^t'^iwiwiu ^Trra ^Tf*rn^ ^iwihi i 
(*) W=T«tOT ^pft 1^t^ 

^nki ^p»rc¥ ^2f«m «R( ^r, w ^ft?R *r^1% 
^ ^i, I^f wi ^# ^pu ^ i ^pjfmwtft 

^t<fW ^ W ^pU 3RF W ^ ^ Sft^^ ft# ^lR»tv© 

to, cti fes to ^?tt ct ^*rru5 ^r<fr?H^ilt 
"jjfu^Q ^1% to c^rn i ^<jnkn *tfl*[^5t<T ^ra (^u *iHc*rn:^ 

^©Tf%^) W C^f*t TO ^» 0#*t TO l ^ ^T^t 

^rfw ^twm c«ire w ^F?f ws, ^mc*f "pmt^m 
^# ^g?r c«t^ ^sm i fit*f ^r, ^# few 
c^m B?Pit>M Tgfu to ^f^5 s^tf ^?if to f% i 

t*^l(.<» £fWTf ^l^^lt*^ 2ft% ^FT (M^ "JJpU 

ct ^iFsQ^ ^wt^R w top 'J^s ^<J^ 

^ ^rf^ ^^5' C*Tirs»<» "SRR ^T^Q ^fT5 

9(fm ^qWs ^Hfe i ^it^rt^ 

(i) ^srrgf^ ^pRif^ ^Fprtf^s h^cwh ^mj ^ 



*MT 4R^ R£R RftR RRR ?Rt ^ I fefl^ WfMU, 

S«<ifD^ RR-f?RR CRas|-H04^>R >|HJ^^c^ (R <R^R RJRJ TO 
I C¥R Rjf^ >*R> *b«lNt<|> R*vPTftR?I RPWil ^ffiR <tf <1lR=>C.V9 
R^ RRF© RHR (R^TO 4R> v5*JBl ^WJ< (RsR 

$*Ml51 3)fcRMI ^ (^5te TO ?n I ^RRIR> 

31Rrmi ^pnft ^gt (rir ^w) 4r° s Rm 

i ^ ^fatt ^oti? ^*r sri^jftvg ^srs s&$\n w 

I (Money) W ^fctRt (Commodity) Rfctf *ltfb*J* 
(RttR^ ftrow to ^ I 

(i) "55m t%r* c^r wt^ i «w >ni>iR 
tofsr *p«t ?Rt rr Rt i ^^T^rtw ««piar R°tj ^ <?Rt 
^srt <ij<i^N <Rit ^sr i wra r?rr fiw* wt^; ?rc?n^ i ^stenw 

*>RJ <R*H lerRw <Ht^o W R<Tt^l%3 4? %Rfo 

^3RtRR i 

^gt ^^pra ^fu <srk ^tR-srur? -mm i 

<R <R*lR >MiMiW-s1 <*RR* vol? RlWlB 4TOR 

4^r' *ropffc w i •jfai iR^r ^JstFsr ^wrifs *£Rsf& (?# 

%*t tJRjR R^ ^SfttR^ (Rfifo <*RS*t' RftR% 5R^U I ^nfr RfJ 
ftt^f vjHHC«f?f ^TO RfciT I <*R# W« tpTt^T ftfis? R^tJ 4<!# 

r^r «tif$a ^fu tst ^ i 

(o) RFtJ J>% «£Wfi> rr% Hfta? §*R sr 

^smt <r (etRc*w '© c n , ® c i rr% ^ i (cw wra 

I V ?1R 4R# ftpffc Rfffej ^« to «2RF TO W 

fe^^s vsn^s ^^ro c^rm^ to, *tifv?fi> j^j:^ 

,; 5ff^m etf^tt to ?m i fe^sT ^ ^ c^jr <R?m 



W^I ^T!^ ?m ?s^5 *TTO Rt I 'srf^Q ^RJ ttt^t& CT^ Wt%f 
4^ ^TRW9? ^ I 4<FR "S^ ^o *ttW C^ot^ 

^^rtft^ c^rm^ i ?m sn^R 5 ^< to ct, «ppf 
3Ri-f?aF?i ^ itffm to "U^U^ mfeus R^ 

TO^ I 

*toto ^gt (pfr ^t^-snrnR? whcww t^f^ ^ wi i 

"^5" ^ C^R fw^T ^stW *tt5*f Rft# (?# 

(Tfto TO, wtTO^ ^ <Rt^ <^ ^fTRtlR? ^RT 
(?# 2PTR ^?Us -tfl?^ | Renvoi vTO 5 4 ?T*fI 
TRW Rt CT, <7T CHltJfD^ Iro, Tft Rfe ^5lW 

<?r*rttRt ^.ciiM i 

^«tf^ ^rj^^ TO l "^gR C^R (Rt, (R ^^RR 

WRR-sRTiR? Rt«OR, RR RR^ f^ 5 R^ 

(R^ I PM -pR cq^5 CR^ VjfrlJillW^l TORsj^ ^TOR 

RRv|« ^RR-2RR «^RR RRR RRR C^m-t ^» RtW I 
RR- RtR^Rl ^ ^fWR ^RJR «ippf& <Rt^? WRR-sPiR ftfwtft 
«l|W^fi» (RR8? RR5KR ^1 ^tTO fl^I (RfR^^Q ^ ^fR 
R^R-t TO I voR R5JRR ^ ^IWR TjRsT CR^P ^Wpf ^» 
RR7R Rt I RR « TgR-R^T R^R C^R* Rt (RR I (RRR, 
(Rt^5? Rt RW^? (R^R Wf^[ WtX^ ^ Rt ^R Rt RftRo RRtR% 
WHllPllDt^ C^R Rt«fe WtC^. I 4 ^JRC^ (R C^R (R (RSR 
RRJRR ^fc>R^ TO RRR?1 R% TO, Wt «t 
^Huo RtWK3R TO I W R^R (?R-7RR TO ^R 

R^# C^^H^ 1 C<1 Rtf R^-f^TO? ^R? 2RRTWI ^?T, CSRR^R 
R# RR-RTO? $R?T9 fifERtW TO I (RRR, ^R ^ftRR-sRR 
T^RsR RRTO Rtfevs ?RR R5R Rt^ C^RR 5 
(RRt ^?t, 1 =stTO ^5f ^^RTR RtRR R5R CSRHR? RR^RR^ 
TO I 



?rt*mH to^t to era t%pi*t I C3TOTt, itop? 
rats; to?, «fwj?r ^irow *tt<^j sjs «rt^s i ^^rj wiPiw 
^from^ rac^ ot, ^trot ctntcto to?|2ri ftfo ^tft ct 
f^fe i l^wot ^ <?m tocto firsts 

TO*. t%0t ^FET, vsKW OW^tt *P*lf^3K5| fetJ^S 

^T%fa^ ^TT «ITC3\ fo^ Wtt ^ ^ifoR^ 

<flwlw tro ^CT 1 1 *T*fa TOW WTO ^f*^ ^R>R^ ^tj fa^p 

•"^oa *ra, Nst^jt^T ^tfa ^TQWt? CW)^ ^R>R^3> ^ftf SfTO 

<row i ^ «^ ^ or, fesl csFatw c*ro tocto cqfat to 
*rtra *rt to?, c3F5iw ct^ »mj isfcto to*ito ^i*jt^ irra 

■=Tt I TO?, CT ^ 5 #att c t ^fU SpttW %l "^^fa HgfllC© TOF*^ 

(3TO C<TO *[TO TO**IT ^ TO CT, TSBT-fas^ TO 1 ? ^TOfa C¥UIJ 
^R>R^ ^tfeo ^MC^If] ^»TO faTO^f "=T5r, ^ TO C^t 
^STIt ^fw I fas CTOfi/T £FS-T%F?I <4lfa>s TO (THtFT 

«tR»R'«» "5fu wirro 4?m$ tocto RFtaui to, ^ ^mtf 

^rca cro 1 fas ^ t^ 5 ^ ^® *toto ^to 
faro%r ct, crotch *tt%*rnro to ^ ^fag? 

^rpjisr w to, cro (wr ^pro V5tt>sm ra 
.^rm 1 fas *rtTOt ^?r§ iffo to 1 toto itoTCTO RFtoui 

*[f}\a ^5#fa^ off^rM ^Pf ^ Tf^T ^5?rfTO5 5% 

"55^ ^TO ^R I fa¥ ^ 9 t c tT^ "551? RRvicy f^3F ^It ^?f, 
^t^T fa2F»t TfU t^^mTO ?ItTf^ fWf ^fT5R7T W$ I 

^rt? *rfa?^Tc^ ' 3 tto n q «r®^ ?jt^ 1 ^ ^#fa^ ^jnq 
^1%^ caF®t fa%^ ^to?:to 1%tte ^5fa ^K«tf 



i. t<«.R^ i*pni ^ RQh^> • ! TC c tj? RR»it<i isr? ^st? c^R RPiiiii ftffa 



^PTtfl « ^RflTR 111% S Wilt « 5TSrt s TR 



(^) CT C2F«T -5TO# fa#t ^Q?mi »lit¥c5 CTff5 

(^) ^te fasFsf wwvs ^?f^5 fa^g 

"^Rlw ^S Pt^M TOTOf^ 1 

(«t) TO %f^TO ¥t%t C#t TO (v£l ^2ff^ ^CU 

^m) pt to fsffro fasro? cro te^st c^voiw fifr«M cro, 

Wl ^TO:^ ^ GxFsT^S \5R C«JW "TOT f^f ^TO, ^Tfr® <lf 

t%apst £|tto c«iw \5rf^5 fif^<^ ^ 4 wrSr?r "ofn^T 

TOTRT t^TO %| TO=TTO ^TO I 4>lR«lW ^ C^T 

T%£^st filtTO C^fW ^f%f^5 ^rj 4 -vStfjj ^ ^ ct, (7T 
^5T^ ^TtTO ^Wtn afPft^T "TO^, \51^?T ^3 "*tft?RTO 

'Hiefitii*!'^ ^rr 1 ^ ct c^m t%© *tow to^ opt 
*mt c^m-wH afro 1 c^rot, ^t%fe^ 

^ cro, to^< -spu *2p t%f%ro RR>ic?i^ to 
ffi&m to 1 « ^5 ct, -sfu t^to ^rorn w «itotc«ra 

TOIR^ 5 »m <M&% I fag ^ITO "^ij t^Tfas (*1C?1C^, ^5TO ^ 
"Sjstf ^ ^"TO fnc«P^, ^f5fe TOITO TO I ^^T^: 6 ^ 
Trf^ t^^Tfas TOW *ri^*tt*} ^TOC^ TO *ft^, ^T^T ^PU CTO 

TOCira fa^ra ^5, wi^f Rc^m>i TO 5 ? ^stw tos cto, 



i. ifa w ^1 ct, ^ ^ 'sro <j% w ^ ot, sJRp^ ^3% c«fw 



^^prra ^ttr ^rr <Tfca, ^srt 1%^ ^f^nft 

^cfWf ^fsjffctCT 5 ^lfc>R^ ^OTffl £f*TR ^cg 

N5f<fvQ 'fifccf (?T?f i *W$t<J 4^ ^?[-N^C<]<] 

f^^ft^ ^JTJ t£|^5 ^*fRR R8, ^fU %f%^ RR^C^ 

qtf ^ ^ WiM RR*ltil ^ I *3K7TTC#I^ ^*i)h) 

%s ^ ^*trr ^pr ^ta ^rn?rm ^ cwrc^, ^*R 

t«HW W ^R 3RT-%Rl R*R 1%^t Rtf% C<FR 

^<i% i ii^ ^r-c#r <p?n wtc?w ^ Rt 1 1w ^R ^R RRhg<j 
c^H n^fT Rfe hhj-n^ti r?r f^^rf ^# c^ft\ 

CWflR3 ^ *RT, (3RRf ^ifoR^ 1>!<Ft 

C^R^^ ^# ^fe^ ^RT ^ ^TJ ^ 

^# ^fSRI ^ ^ ^fj vs^^t C^f ^?f, ^t^r ^t%R^ 

Tjtewrc^^i^^ ^ ct, wft ^pr 



^ OT C^R ^^C^ ^^cf ^ ^ , ^5 

^rMtvoi fwsrR ^rm^ ^rraw rt i Shi<i^<i<^^ ^ 

^T^fe (Bargaining) Rc^^i C^ns>|W ^ 

%f^r r^tp? ^pu i2Rf ^3 ^^t' ^m, ^ ^ 

ijl^f C^R ^<^f5c4 vs^R^ ^ i 

CW Wf, ^ %f^R ^tf% ^plJ 4^ Pf»f 'St^m i2RT ^C^, 

^5 ^'1^ OT C^R ^ ^#5tW Wfe RT ^f, 

^f-t^RfNS OT^ffPT ^rfe^fRw ^rsra ^tjh ^t^:^ 

^pU^ ^ftft ^ I ^*R Rcivof ^rf^lK^ t^rf^f 

CTO 4^ ^fwra "BT^t (RTTf ^TPT ^tfe C^m iq^H^f' ^Rn, 

^ ^PT <nfe ^vsJlft? ! ^IWR^BI, G5Ast f^HfD<1 

C^R 4<M15t<t> vst f^^rf^ Wf <JJvolv© (7T RrR>lfD fel 

(RS I ^ ^ tjpt ^R?T CT, ^»fWC^ -^ftot^ ?rMj 

^fwm ^ ^rfw to ^r, ^t^t ^^im' ^ 

to) ^ ^ Rt * i c^Rt, ^ i£rk ^ftorc^ TO 

v5^H> WSfRf, ^ (71 C^R 4^fi5w ^l^tW f^fpfg ^ 

(Rtt, cw feR>ifD , sjtc^ ^fe© 4*tBr*f 

WH3<!# ^IT ^NT OT, CT 



'wfi <nf% urM^rt "^j ^f^s *ff^ <p<tt -?nw i 

Rf*Fa<JiC*f «TtWRM I C^Ht, 4*1^ o||vbQvS» t&T^T £f^t ^RTt 
^5t tHfl? ^5T ^ I 

^wra ^pu^ <4<j# w<*f 3s<r, cr*^ <xit ^#f^ 4^<jim$ 

*lf%C*IT*f ^ ^C?f, (iFFBJW RwM <i|R>Q^ : ST^H Pffft' <MOa 

*[T*UCT ^<lilH<Ml) ^?^5 ^ff3N> vSlOT^ 
^?T¥m fTOt?ft <2f#ns Rjfetvs <R3 «ff^ I *fl? TSRJ 

iwhto libor* ^rsw <ut^>)^^ <in**ifi«> 

*T5*TT 33 I CW, LIBOR *rfff ^ *fl^ 



i. ^ ?»it irw ^sm^s ct, 3Ri-t?ia53j ^ ^T5|vf f^o-^i ^rtfe c^Pr it sttw, 

^>K(.<n ^Sltit^m fjfSw C 3 ^ RQk<> 1*fi§ "SR?T ^ ewt fiwwl it*ft ^TT 

C^R C^R ?Tf?OT ^TC^ S|WlMlf*Q«» ft^T ^ 4^ C^ST ■gjtt.'ES*? 

<SRJ ^ ^| sft^ 5 , sj^ra ^Jt?.^ «tW ^CW 
fWRFFS W ■sR't 4?r Wl\ ^\t.^M\(,it^ IH^Q* v||C<^5 ^f%lf ^sift?!, ifl^ 
vj|i¥d? c^pr csratOT? ^tra f^R^ ^s?t ^5, Inter-Bank 

Market Offered Rate ^Tt I WS 1tf%® "IBOR" I *n5!?T 1 5Jtt3 n ^jSS 
»tl(.<pcu<i <a srac=ra ^t??3s London Inter-Bank Market Offered Rate ^It 

i its nf^s "libor" i TO<f ^rfjf-snrtw tan c^f*t ^nw i 



1^%f ^r|« TO ^tfsj ^TTf 

^ewi menu wtf% ^ ct, s^s i?Rf- 
*rt^it *rm, ^mj^ "^prw 1^^^ w^j 

C^Ht, Wltll "^5 ^[Ci^ •RT, C\st SS^snsj ^»{f 

c£l^ "Sf" Tf»$ I TfCPRf ^J<pf| Tft ^^t^ 

^ iNki)<i <\1<W\4 w*>£® ^ 1 C^R 

^t¥fc^ %>iw ^mra 1 



^ vsf? ^*lf?tetf yt \^\^Q f^f 33, >o|$.M *RT*Ft3 

£f#r^ ^ui? ^i^rm ftto wfa ^rat ^ jf^ ^twt£?rc ^ 

W^5ftWK, thrift ^TfW^ 4^ s\fc>b\L-i<\ 

^ wrfa ^rj wr*( w *rR*ra ^ 

<Rit ^?f, -aqt ^rt^f% i fatter® ^ TOt ^rtfl ^RFT^ra ctr^R 5 

^fo^s (T^RWf sN? fa$R ^ Rt I 4^5FU 

^ "srg^t f^r ^ i »rsfife ^ nra <r, 

^Tf?<js ^ ^sflfsfo g|fc>&M ^FTfft 3)fo*lMN f»fk\a 

^Tt?^ Rtt# *f$R ^flR I 4^ te*fJ Rt^JTR?! ^RJ 4^ (Rt^ ^ITCf 

(Lease) T^T, «lWt2l RPRtfw stf^&KRS (?W 

aTf® "SRSftR?! 1%%£5 ^F© ffca I Rt %3 ftfaffi <!Rt RttR I 
4^ WRR-fiiMWlfJ f& (R^Rtt^ ^^R 5 ^ 

■>l|*lf?M» wtfRlR?! (Overnight Finance) ^SRJ ^RP^R <F3t (RF© 
*ttC3 I <R*R Rlt^-^? PR^ af^SHlfoR^ WtW (Liquidity) 

f^ftTRt^ ^tW ^«<1<l SfmtW^ <7T®T?lt ^ ^f3F 

*tt?iw i ^j^t*Ht?r ^rt?^ m?# 

4w t^f^n^ e^fe "5^w^t * ^wmm 

(Lease) "spmFt f^^:^ ^Tt few ^TT^ ^ I 



^rts,fe « ^«fr?R s wn ^ ^wf<R 



<nsV)|w *|f^o t^rTW? "sn^f ^Kt^f ^IW<^H5 

^rt^5/^r<|4j»i<}j||] izpu-l^aRr $$fus ~$p§ *rn^ c^Rf, 

KI*^^ "^f ^C?R^ CT, C^R "^jf^ ^^R fifRT Rfe ^5^© *ft^ 

^rt ^ iiiRt<t>Hi?j (Rt #?fw Rfe «n?rw ^ 

^»R«1JC^ (Forward Sale) I ^s^t?, ' ^tW 

^1 2tW^F t^st^t ^Wt ^ P^ fttap | ^JtS^ 

^NkN woB ^rr^ ^^^f C5*T W ct, 

(Client) ^fel ^1? TT^?I WfMW 5 ^ 

^=I#Ff<T "t^m CT, ^f#Mft CT^ felJ ^T?fiK CT 
^5T 3Rt | i'wi tow ^^ira ^nx^ ^1°^ ftfiZRI 
(Forward Sale) «lR<lCvo >2fK?^ f^ 5 C«IW t£)W^Ft ^C?-t<J 
^sjfM? Tit ft^H WllTr^ Sft^?! ^[<ftTR^TfR ^ | 

wrwf wfra# 2&$<i to mf^s ^ ot, *ifto? ^te 

4^Wt ^^<^N Rt>|C<l<J ^Ht^^Q ^ff^T< 1% ■=Tt I ^Itstfsm Ws\ 



l^rRmro afctf *i5)%it^<i ^^pra ^iwtc^ 

^fti^ 5r^r?% ^?f*f§ wits vii^thH ^<im 

4 ^ 3%mR ^ CT, 4^ vil^Mlii tw^fww<l R% 

^fm w ct,- ^ff^n^r ^Rt#t <3 viiw^l fw^t 4R°s em 
c^H ^Wft fa^ftw <4t 'fast w» c*rft°r 

^rrg^r ^ ^ih ^ ^n#st, w ^*ift, 
Tflffa orn^sit, ^ jR^&m w ^rtsf uplift (^.) 
^» i* c^H ^J#t forfait cm "srt^t^s ^tlt i 
^mtft ^ ^[fp (<^.) « ^frrw gtt*jt=w ftcnc^ i 
st^ra ^nwft fw?#i ^rm tmt# (^.) « ^ t 



"jit, (dlUl ^1 ^ia I 

^. ^#^1 T«rrt, ftastft ' x tRKrs, ^c-jSI U^S j-. iAsbrvb I 



^rm fwi# (^.) <t^FT, ^"n^oR^ ^, ^spbft 

(Ubkw iffius) «?n^ i #r >ai^l4in*i31<i ^#^n^ ^ra:^ 
c^m ai^r <ra ot, ^spt ^t^m ^ 

witfe ^?^t ^snt^N? 5%^ 7 r ns Tc¥ Rp^Rw 
^nl^R ^» <pc?r^ i fas «i<3I<mm ^iot *m ^ 

f^^fwK ^QTrtl^r ^¥t^ >qwfW$ ^ 

RC*^I ^T«R ,? otW ^ ^PMUf^ "spU CWs %?I ^ 
7p»|^ '^Hf W fe^ I <ll^ s 1 "QTfM t^3^f ^TTR 

R»^j|RlS,-^ «fl?flT «iic«iihi to ^fat i 



^1 jail 8A8, ^tej-tnil^, <SSS$i§ <0/i«vS, «H« i t-'SR#, I 

i ^ jsis ojjiS 8A<?, ^ius jti i 



